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REDUCING THE NATIONAL DEBT. 


During the six years ending June 30, 1879, the net amount 
of the National debt, after deducting cash on hand, was 
reduced $120,000,000, or at an average annual rate of 
$ 20,000,000. No period of the same length, characterized by 
a greater depression in business, can be pointed out in the 
entire history of the country under the present Constitution 
of the United States—that is to say, since the recovery from 
the exhaustion of the Revolutionary war. Falling prices, idle 
laborers, real estate devoured by mortgages, and shrinking 
public revenues, followed the panic of 1873, and remained 
without any mitigation. until the summer of 1879. And yet 
it was found to be possible, even during that memorable 
epoch of financial and industrial disaster, to reduce the pub- 
lic debt at the average rate of $20,000,000 per annum. 

During these six years the interest account of the National 
debt was $615,405,964, or at an average annual rate of 
$ 102,567,661. There was thus paid during these years upon 
the public debt, interest and principal, the great sum of 
$ 735,405,964. pt, 

It is a remarkable coincidence that $20,000,000, which was 
the actual average yearly reduction of the debt during the 
six years ending June 30, 1879, is the precise figure of the 
estimated maximum of the annual ability of the country to 
pay off debt during the ten years from 1881 to 1891, which 
was arrived at as the result of the deliberations of the 
Committee of Ways and Means of the United States House 
of Representatives last winter. The five and six-per-cent. 
bonds become redeemable in 1881, and no other bonds be- 
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come redeemable until September, 1891. The committee 
decided that $ 200,000,000 was the maximum of the principal 
of the debt which could be discharged by payment in the 
intervening ten years between 1881 and 1891, and they 
accordingly reported a bill to refund on twenty-forty years 
all the debts redeemable in 1881 except $ 200,000,000. They 
proposed to leave so much and no more in a condition to 
be reached within the’ coming decade, and even as to that, 
they proposed to impose the clogging restriction, that in no 
event and under no-_ circumstances should more than 
$ 40,000,000 be paid in any single year. And it is quite 
well known that their assent to the payment of even only 
$ 200,000,000 in ten years, was a coerced and most reluctant 
concession to public sentiment, and that if the committee 
could have hoped to get through Congress such a bill as 
they themselves preferred, they would have reported one to 
refund the whole debt falling redeemable in-1881 on twenty- 
forty years, or even longer. The term preferred by the 
chairman of the committee, Mr. Fernando Wood, was fifty 
ears. 

. During the coming decade, the wealth of the country will 
be double what it was during the six years ending June 30, 
1879. The population also will be sensibly greater, and we 
may expect an average degree of prosperity, and in fact 
what will be a high and palmy state of prosperity in com- 
parison with the recent period of gloom. If, with these better 
conditions, we pay only as much on the principal and interest 
of the debt as we did then, all that is redeemable in 1881 
will be paid off before 1891. At the rate of a payment in 
six years Of $735,405,964, we shouid pay $1,225,676,607 on 
the principal and interest of the debt in ten years, and that 
sum will discharge the interest account of ten years, and 
pay more than all the principal which becomes redeemable 
next year, and which is not paid off before next year comes. 
The dominating fact is, that the interest account, which 
averaged annually $102,567,661 during the six years ending 
June 30, 1879, will not exceed $60,000,000 after the debts 
falling redeemable in 1881 are thrown into new short loans 
which are entirely practicable with only tolerable manage- 
ment, and the interest will be reduced year by year below 
$ 60,000,000, as further portions of the principal are succes- 
sively paid off. : 

All sound and patriotic views point in the one single 
direction of adhering resolutely to the old policy of the 
fathers, which was to make haste in times of peace to pay 
debts necessarily contracted in times of war. Nothing will 
so advance our National prestige, and especially now when 
the principal countries in Europe, already hopelessly insolv- 
ent, are plunging still deeper into the quagmire of enor- 
mous public obligations and taxes. Every step here towards 
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freedom from debt will tend to confirm the attraction hith- 
erward, not merely of the people, but of the wealth of 
Europe, and of the latter, not in the odious and damaging 
form of loans, but in the immigration of European manu- 
facturers, merchants and agriculturists, bringing their means 
with them to a new continent where incomes will not be 
devoured by the tax gatherer. Freedom from debt leaves 
the resource of public credit intact for use in war, and will 
be worth more in preserving us from the danger of war 
than the maintenance of fleets and armies. 

A city contemporary, the Commercial Bulletin, of September 
16, said : 

We have almost ceased to borrow for corporate undertakings in 
London and Paris; although American credit, as tested by the 
prices of our Federal and corporate securities, was never so high 
there as it is to-day. We are building perhaps more railroads now 
than at the most excited period of the great railroad inflation. 
Schemes that broke down in 1873 are now being pushed to com- 
pletion and many new ones are being vigorously prosecuted; and 
yet, for all this work, scarcely a dollar of capital has been asked 
in London, or Paris, or Frankfort. The money is raised at home, 
at comparatively low rates of interest, and with an absence of 
effort or display that suggests the wonder where all the capital 
comes from. 3 

A part of the capital which sustains the existing progress 
in railroad building comes, without doubt, from that growth 
of wealth which is the normal condition of civilized countries 
in times of peace. But it is plain to be seen that the re- 
demption of more than one hundred millions of the public 
debt during the past year has been the special circumstance 
which has rendered it possible to sustain the current progress 
of public enterprise, without going to foreign loan markets, 
Or pressing and contracting the domestic loan markets. 
Every million of Government bonds paid off, is so much of 
a new supply for investment in something else. There is no 
need to “wonder where all the capital comes from,” or at 
any rate there is no difficulty in understanding where a very 
considerable and efficient part of it comes from. Ricardo, 
sixty years ago, advised the English to pay their debt off in 
two years; and he replied to the objection that it would be 
impossible to find the money wherewith to do it, by telling 
them that they would have money enough as soon as they 
began to pay. And to-day no single measure would give to 
the men of enterprise in this country a better assurance of a 
fair field and fair conditions for success than an arrangement 
of the $ 600,000,000 of the National debt, which will come 
within reach in 1881, on a settled plan of paying it off within 
the following decade. It will all be needed, and more with 
it, for the development of our trans-Mississippi empire, which 
iS SO vast that even now, seventy-seven years after its acqui- 
sition, we know very little what it is and what it contains. 
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ASPECTS OF TRADE. 


It appears by the returns from all the ports, that the 
excess of value of the merchandise exports over the mer- 
chandise imports for the month of August, was $ 10,917,189, 
as compared with $15,598,199 during August, 1879. For 
the eight months of 1880, ending with August, the excess of 
merchandise exports over imports was $55,818,507. After 
making allowance for the amounts expended abroad by 
American travelers, and paid as interest upon American 
securities and stocks abroad, this favorable balance of trade 
seems hardly sufficient to account for the net import of 
specie during the same eight months, and some color is thus 
given to the conjecture that the balance of the flow of securi- 
ties and stocks during that time was rather from than to the 
United States. It cannot long continue so with the press- 
ure being gradually, but still distinctly, brought upon Euro- 
pean money markets by the loss of gold. . 

Prices in the European merchandise markets tend to fall. 
Of the British iron market, the Liverpool correspondent 
(Sept. 25) of the New York Commercial Bulletin says: “The 
home trade in iron has sensibly diminished, whilst the 
demand for export has fallen off to a great extent. 
Both English and Scotch manufacturers are complaining 
loudly of the want of an adequate demand and of con- 
stantly increasing stocks. They are willing to make conces- 
sions, but fail to improve the inquiry thereby; nor is it 
likely that, whilst producing on the same scale as during 
the period of activity, they will be successful. Buyers not 
Seeing the immediate prospect of a better business, and see- 
ing at the same time increasing supplies, naturally look for 
a further reduction in values still, and buy only what is 
urgently required. The prospect of a considerable blowing 
out of furnaces is being discussed in many quarters, and 
unless relief is shortly afforded this measure will in all prob- 
ability be resorted to.” 

The London Zconomist of the same date (Sept. 25) says: 

“The tin standards have again been reduced this week, 
and the price of that metal is apparently falling more 
quickly than either copper or lead. The fluctuations this 
year stand as follows: 


January 31. March 27. Sept. 24. 
Tin (fine foreign)............... £99 .. £84 10s. .. £ 80 
Copper (Chili bar)............. 74 a 65 we 60 10s. 
Lead (English pig)............. BQ Sf cc Sf c¢ I5 155. 


The imports of tin have been heavy, while, on the other 
hand, the copper imports are checked by the war in South 
America, and lead has also reached us in smaller quantities. 
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Nearly everything in the British merchandise markets is 
depressed. Of cotton cloths and yarns, the LZconomist says: 

‘‘Whether trade has improved or not there can be no doubt 
that our power of cotton production is still greatly in excess 
of immediate requirements. There is not sufficient employ- 
ment for all our mills and machinery if these are kept 
working to their full capacity.” 

During the month of September, the merchandise imports 
and exports at New York were as follows: 





ED. ict ccdncrceescederedavvensencsescooqucecesessenes $ 37,477,091 
int duhen044 000094080000 4edesessdeenncosnareness« 34,801,046 
SII GE GIN 0. o o6 cccencvensssdceedccoscesees e+ $2,676,045 


This would indicate that when the returns are received 
from all the ports they will show a heavy balance of trade 
in favor of the country during September. 

During October the exports, so far as reported, seemed to 
have continued on a great scale. If we are to have a sud- 
den and great fall in the European markets for breadstuffs, 
it has certainly not come yet. It is evident that the ex- 
haustion of European stocks, before the incoming of the 
year’s harvest, was extreme, and that they will not be restored 
without a good deal of importation of American cereals. It 
is also now clear that Russia, always heretofore so conspicu- 
ous as an exporter of wheat, has now very little to spare. 

But, however large our exports of wheat, cotton, &c., may 
be, we still believe that the import of gold from Europe will in 
some way come to an end, and very soon. The depletion of 
gold in the countries of Europe which use coin, is very 
marked, and has already resulted in a fall of their gold 
prices of merchandise, which must lead to increased exports 
of goods to this country. This must be so from the nature 
of the case. 3 

The Manchester (Eng.) Guardian, of Oct. 19, says: 

“There is little prospect of any extensive demand for 
gold from England for shipment to America, as it is under- 
stood that there is an increased business in English manu- 
factured goods on American account.” 

If not by sending us more goods, Europe will arrest the 
drain of gold to which it is being subjected by returning 
to us some of our securities, and not improbably the object 
will be accomplished in both ways. If raising the rate of 
interest at the Bank of France from 2% to 3% per cent. 
does not protect French gold, the rate will be carried higher. 
The Bank of England will resort to the same expedient to 
protect British gold, whenever the necessity for it becomes 
apparent, 

Among recent telegrams from Washington, we note the 
following : 

“The forthcoming annual report of Director of the Mint, 
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Burchard, will contain a continuation of the examination of 
the course of prices published in his annual report of last 
year. This examination has been made upon leading articles 
of export, comprising eighty-four per cent. of the total do- 
mestic exports, and shows that during the last fiscal year 
the prices realized on American exports were about ten per 
cent. higher than for the previous year. This increase was 
on manufactured articles as well as agricultural products— 
the principal being cotton, twenty-five per cent. ; cotton man- 
ufactures, twelve per cent.; breadstuffs, twenty per cent., and 
iron and iron manufactures, forty per cent.” 

Judge Burchard’s statistical results are very reliable, and 
we are rather disappointed that he has been forced to the 
conclusion that the rise in the prices of our exports during 
the year ending June 30, 1880, was not greater than ten per 
cent. as compared with prices during the fiscal year ending 
June 30, 1879. We fear that the rise in the prices of our 
imports, on a comparison of the same years, was considera- 
bly greater than that. 

The rise commenced in July and August, 1879, and pro- 
ceeded pari passu with the importation of European’ gold 
which caused it, and was followed temporarily by a rise 
even greater in the European markets, which were stimulated 
for the time being by the active demands of our markets. 
There is a relapse now in progress on both sides of the 
Atlantic, and it is difficult to foresee the extent to which it 
may go. If it was possible to draw gold from another 
world, it would be practicable to raise prices in the United 
States indefinitely. But whatever gold we gain by import- 
ation, must be lost to some other commercial country by 
exportation, and do what we will, we cannot keep the 
metallic prices here, of commodities internationally dealt in, 
permanently above the range of such prices elsewhere. It is 
that inexorable fact which will put an end, if nothing else 
does, to the existing drain of gold from Europe to America. 
Prices will so fall there under this drain, that Europeans will 
not only buy less of us, but will give lower prices for what 
they do buy, and at the same time they will be forced by 
an overpowering necessity to sell us more at no matter 
what sacrifice, and to underbid us in all outside markets 
in which we encounter them as commereial competitors. 
If we thought fit to conduct our business on the basis of 
an irredeemable paper, we could suit ourselves about prices. 
That, however, is a scheme which is not seriously proposed 
and .which the country will certainly not sanction. On the 
actual basis of metal money, our ecommerce so connects us 
with the outside world that the attempt to obtain of 
hold an undue share of metal money, is both unwise and 
impossible of execution. 
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THE PUBLIC FINANCES. 


The reduction of the net debt of the United States during 
the month of September was $8,974,891, which makes a 
reduction of $ 26,578,112 during the quarter ending Septem- 
ber 30. 

The bonded debt compares as follows at the two dates 
named : 


Sept. 1, 1880. Oct. 1, 1880. 
BOmGs Ot SIE POT COME... cc cccccccccess $ 229,440,150 .. $222,819,050 
Bonds at five percent............cecces 480,410,450 .. 474,531,550 
Bonds at 434 per cent..........-.-ee08: 250,000,000 .. 250,000,000 
BOs G6 SOUP DOF COME... cca cccccccsece 738,241,350 .. 738,263,950 
Refunding certificates..............06.. 1,106,450 .. ' 1,083,850 








$ 1,699,198,400 .. $1,686,698,400 


The saving of annual interest by the cancelation of bonds 
in September is $637,660, and the total saving in annual 
interest from the bond purchases commencing November 1, 
1879, has been $5,353,526. 

The following statement shows the coinage executed at 
the United States Mints during the month of September, 
1880 : | 





Denomination. Number of pieces. Value. 
jo  WPPTTETT TUTTI TTT 73,016 .. $1,460,32c 
iis. ped Labehene beeoend+enennedt 109,076 .. 1,090,760 
EP EEE TTT eT TTT TT TCC TT CTT 292,916... 1,464,580 
nb eecdeccndccerecescosenendes ae 48 
I cnx caSkdapeen ee rene cenewends i se. 40 
ch chad eekder shaban ceed ecsidne cannes aa 16 

(EPEC TPT TT TTT TT Tre 475,050 .. $4,015,764 
OT OP TCT ETT TET ee 2,301,000 .. $2,301,000 
Sn bid deuenesdsenekededaawmbe nadeaden 2,380,cc0_—Oti. $ 23, 


The total number of silver dollars coined, under the law 
of 1878, to the end of September is 70,568,750. 

The following is a statement of the Government receipts 
and expenditures for the two last fiscal years: 








RECEIPTS, 

Year ending Year ending 
Fune 30, 1879. Fune 30, 1880. 
ie taeda h eatsdbenene-e¥ $ 137,250,047. .. $186,522,065 
BE GUND. 6 cn ccnccasccccecces . 113,561,610... 124,009,374 
ee sid oem amit milibs 23,015,526 .. 22,995,172 
Agegregate.....cccseess Manwwunes $ 273,827,183 .. $333,526,611 

EXPENDITURES. 
SN 6 pvaendd dccdéuceeseciceenss $ 161,619,934 .. $ 169,090,062 
Interest public debt.................- 105,327,949 s-- 95,757)575 








ee en eee $ 266,947,883 .. $ 264,847,637 
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The increase of expenditures in the last year is attributa- 
ble partly to the payment of the Halifax Fishery Award of 
$5,500,000, and partly to the increase of pensions, including 
arrears. The extravagance of appropriations for the Army 
and Navy continues, and with no good prospect of any 
abatement. The best hope of relief for the country lies in’ 
the reduction of the interest account, which has swallowed 
up such fabulous sums since the Civil War was brought to 
an end. The saving during the last fiscal year was nearly 
$ 10,000,000 as compared with the preceding one. During 
the present year the interest account will not much exceed 
$75,000,000, ana will fall next year to about $ 60,000,000. 
These continuous and large reductions of interest enable the 
country to pay, out of the same revenues, increased install- 
ments of the principal of the debt. 

The metallic resources of the United States Treasury were 
as follows at the two dates named : 


October 1. September x. 

Gold coin and bullion (less outstanding cer- 
tificates ) $ 127,764,733 . $120,018,179 
Silver dollars (less outstanding certificates). 35,451,484 . 39,875,844 
Subsidiary silver 24,799,925 . 25,552,971 
Silver bullion 5,557,750 .« 6,380,258 


$ 193,573,898 . $ 191,427,252 


The change in the aggregate is not very important, but 
the changes in the details are considerable and noticeable. 
The accumulation of subsidiary silver has been arrested, and 
there is a positive diminution of $753,046, which is doubt- 
less attributable to the new measures taken by the Treasury 
to facilitate its distribution. The amount of gold has in- 
creased by $7,746,554, and is now greater by $ 13,571,974 
than it was on the day of resumption. The number o 
silver dollars held and owned by the Treasury has been 
reduced by 4,424,360, which shows that during the month, 
including the current coinage, 6,725,360 must have gone into 
circulation in the metallic and certificate forms. The num- 
ber of silver dollars in the Treasury, Ootober 1, was 
47,654,675, but of these 12,203,191 were the property of indi- 
viduals holding certificates of having deposited them. 

The weekly reports from Washington indicate that the dis- 
tribution of silver dollars and of subsidiary silver, on orders 
for them received at the Treasury, was as large during Octo- 
ber as during September. It is also reported from the same 
quarter that the printing of $25,000,000 of silver certificates 
has been ordered. If that is true, it indicates an expectation 
among the officials that the circulation of such certificates 1s 
likely to increase. 
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THE CUSTOMS REVENUE. 


The Secretary of the Treasury, in his annual report, sub- 
mitted to Congress in December last, estimated the surplus 
for the then current fiscal year which terminated June 30, 
1880, at $24,000,000, and for the present fiscal year at 
$40,000,000. His mistake was, nearly the whole of it, in 
respect to the customs revenue, and it arose from a peculiar 
theory which he had adopted as to the cause of the increased 
importations during the ‘four months preceding the date of 
his report. He regarded them as a merely temporary fact, 
arising from a preceding scarcity of foreign goods in our 
markets, and his idea was, that as soon as this scarcity was 
removed, importations would fall back to their former level. 
His exact language was: 

The estimates of revenue for the next fiscal year are based upon 
the assumption that the increased receipts during the past four 
months are abnormal, and mainly due to the filling up of wants 
created by recent depression vation than by the actual increase of 
trade. These wants being supplied, the revenues for next year 
probably will not be increased beyond the amount estimated. 


These views of the Secretary were and are wholly unsound, 
and in the May number of this Magazine we took occasion 
to make the following comments upon them : 


We apprehend that the aggregate of our imports before and since 
December has not depended in any degree upon the fact, or sup- 
posed fact, of our being bare of certain articles last fall at the end 
of a long “depression.” The “wants” of men, in the sense of their 
desires, are very elastic. There is really no other limit to them 
than their ability to pay for what they desire or “want.” If our 
exports, instead of $600,000,000, should swell to $1,200,000,600, there 
are plenty of things in the world which we should buy with such 
added means. The existence of an actual deficiency of certain 
articles may, it is true, control the first application of the means 
which may be in hand, to the supplying of such deficiencies; but 
the aggregate of merchandise imports will not be affected at all. 
That aggregate will be controlled by the aggregate of exports, sub- 
ject to the modifying circumstances that one portion of our exports 
may be absorbed in paying foreign debts, or, what is the same thing, 
in buying up American securities held abroad, and that another 
portion may be absorbed, as happened last summer and _ fall, in 
purchasing gold in Europe for currency purposes. 

In December, as to-day, the true elements of a sound forecast 
of the future imports on which tariff revenue depends, were, first 
of all, the probable amount of exports, and next, the probable extent 
to which the proceeds of those exports might be absorbed in buying 
the precious metals or American securities owned abroad, neither 
of which pay any duties when brought into the country. 


The simple principle which governs the case is, that mer- 
chandise is exported to be sold, not to be given away, and 
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that the proceeds are certain to be brought back in 
merchandise, except so far as they are used in the purchase 
of the precious metals or .of securities. Merchandise exports 
increased in round numbers § 200,000,000 during the last 
fiscal year, as compared with the preceding one, and our 
merchandise imports, and consequently our customs revenue, 
increased correspondingly, except so far as we imported more 
gold and more securities upon which no duties are levied. 
If we knew how large our exports would be during the 
present fiscal year, and how great our importation of gold 
and securities would be, we should have all the elements 
of estimating our customs revenue. Whether the country is 
or is not bare of particular foreign articles will affect the 
importation of those articles, but can in no degree affect 
the aggregate amount of importations. 

Our customs revenue would be affected unfavorably if we 
should purchase abroad any extraordinary amount of Ameri- 
can bonds and stocks, although, so far as all other public 
interests are concerned, the sooner we buy up and _ bring 
home every dollar of such bonds and stocks the better it 
will be for the country. 

Our customs revenue is affected unfavorably when we 
import gold, as it is by the importation of any other article 
on the free list. On the contrary, the customs revenue is 
increased by an export of gold, just as much as it is by 
the export of an equal value in wheat or cotton. But cus- 
toms revenue, although a desirable thing, is not the only 
desirable thing, and it will depend upon _ circumstances 
whether it is wise to desire to increase it by shipping off 
the precious metals. 

We are now four months along in the current fiscal year, 
and so, far our merchandise exports have held up well in 
comparison with the corresponding months of the preceding 
fiscal year. There has been some falling in the shipments 
of breadstuffs, although they are still large, but there have 
been increases in some other things, notably in provisions. 
The miscellaneous shipments hold up remarkably well. The 
cotton crop is known to be extraordinarily large, and so far 
sells abroad at fair prices. Large imports for some consid- 
erable time ahead are, therefore, certain, whether we desire 
them or not. One of the consequences of such imports 
will, of course, be a continuance of our present large tariff 
revenues, and that is a circumstance specially opportune 
when so much of our public debt is so soon redeemable. 
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THE MORTGAGE INDEBTEDNESS OF THE COUNTRY. - 


In a speech at Cincinnati, on the 30th of August, Mr. 
Secretary Sherman said, among other things: 

“We know that the mortgages upon our farms and lands 
have been reduced to one-third their amount in 1875.” 

It is hardly fair to subject to any nice criticism statements 
in speeches in a political canvass, and if we should under- 
take to do that in the present case, we are not quite certain 
whether Mr. Sherman intended to describe the condition of 
the State of Ohio alone, or of the country as a whole. If 
the latter, he gives a view very much more flattering than 
the facts have heretofore been generally supposed to war- 
rant. 

We have before us in a report of the Bureau of Statis- 
tics of Indiana, a statement in detail for twenty-nine counties 
of what the registries show for seven years in respect to the 
recording of real estate mortgages, and of the satisfaction 
of mortgages. These counties comprise one-third of the 
population of the State, exclusive of Marion county, in which 
Indianapolis is situated. It is the expressed opinion of the 
Bureau that the proportion of mortgages, and of the satis- 
factions of mortgages, may be safely presumed to be the 
same in the non-reporting as in the reporting counties, out- 
side of Marion county. | 

The record can be relied upon as to the sums for which 
new mortgages have been made from year to year, but not 
as to the satisfactions from: year to year, inasmuch as many 
mortgages are paid of which the discharge is not recorded, 
and in no case are partial payments ever recorded. 

Taking the returns as they are tabulated by the Bureau, 
and multiplying the figures by three, so as to cover the 
whole State excepting the county which contains Indianapolis, 
we have the following results: 








































Years. Mortgages. Satisfactions. Excess of Morigages. 
EEE eee es $ 19,566,732 .. $9,488,808 .. $10,077,924 
CE eek demend vam 21,763,944 .. 12,076,206 .. 9,687,738 
ee 25,861,503 .. 12,540,690 .. 13,320,673 
re 22,978,474 .. 13,418,421... 9,550,053 
A CR 22,785,431 ..  10.731,603 .. 12,053,838 
ee titin ena daeade 18,650,838 .. 9,552,959 .. 9,067,879 
STE nbweenpaevesess< 10,026,321 .. 6,277,910 .. 3,738,411 


The years given in the above table terminate on the 31st 
of May. 

Comparing the years in this table before and after 1875, 
there is nothing to indicate, in the latter period, either any 
sensible decrease in the amount of new mortgages, or any 
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sensible increase in the amount of recorded satisfactions, until 
we reach the year 1878-9. In respect to that year, the 
report says: 

“The column for 1879 is a deception. It was intended 
that the years should run from June 1 to May 31 following, 
and so worded in the forms, but some recorders went by 
the calendar year for all but 1879, on which year they ended 
May 31, showing but five months.” 

The giving of mortgages was in full progress during the 
whole year 1878, and on terms very favorable to creditors, 
certainly as to the kind of money promised by the bor- 
rowers, and probably as to the rates of interest, as will appear 
from the following extract from a letter to the New York 
Financial Chronicle, of December 21, 1878, described as being 
written by one of the largest firms engaged in the business 
of Western mortgage loans, and located in Indianapolis : 

‘Confidence in the early accomplishment of resumption 
has been so strong that during more than a year past no diffi- 
culty has been experienced in Indiana in making mortgage loans, 
principal and interest payable specifically in gold. There was 
never a time in the West when farm loans could be made 
as safely as now, for land and produce are at foundation 
prices.”’ shat 

It is very plain that men would not, in 1878, have borrowed 
greenbacks in Indiana and promised to pay in gold, without 
trying to make some “difficulty” about it, if borrowers on 
mortgages had not been so much more numerous than 
lenders as to enable the latter to dictate their own terms. 

Indiana is now an old, rich and prosperous State, and 
there is no reason which occurs to us, to induce the belief 
that the mortgaging of property there since 1875 has been 
on a more liberal scale than it has been in the country at 
large. We know of no fact tending to show either that the 
absolute amount of mortgages in the United States, or the 
proportion of mortgages to the current values of real estate, » 
has undergone any diminution by reason of payment during 
the last five years. Without doubt a good many mortgages 
have been wiped out by foreclosures, and the disappearance 
in that way of the mortgagors; but there is nothing in that 
process which ought to be the subject matter of congratu- 
lation. 

It is stated in the report of the Indiana Bureau of Sta- 
tistics that the statistics of Ohio for 1876 show that the 
excess of new mortgages over recorded satisfactions was 
$ 27,081,331, or three times as great a sum as in Indiana for 
the same year, whereas the population of Ohio is only fifty 
per cent. greater than that‘of Indiana. What the precise value 
of such a fact may be, we do not know, but it is certainly 
one very fit to be noted in this connection. Railroad mort- 
gages are not included in the statistics of either State. 
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It is by no means certain that the mortgaging of real 
estate will diminish in~ this country hereafter. So far as 
such mortgages grow out of purchases, on the system of 
a small cash payment at the time of purchasing, there is no 
reason why they should diminish. So far as they result from 
loans, they are likely to increase in the immediate future as 
compared with the immediate past, inasmuch as, upon the 
whole, real estate is rather growing in favor as a security. 








































FINANCIAL AFFAIRS IN EUROPE 


The London Lconomist, of September 25, says: 

“Reports credit the Bank of Germany with holding the 
whole, or nearly the whole, of the silver thaler pieces exist- 
ing. These are computed to represent in value about 
£ 17,000,000. If this is the case, the reserve of the Bank of 
Germany would consist of £ 9,000,000 gold and £ 17,000,000 
silver.” 

To say that the German Bank holds “the whole, or nearly 
the whole, of the silver thaler pieces now existing,” is to 
say that no thalers, or substantially none, are in circulation. 
If the latter thing was true it would not be a matter of 
mere surmise, but of common knowledge. We do not believe 
that it is true in fact, or that it has even been so reported 
on any German authority. What is reported at Berlin is, 
that two-thirds of the Bank’s reserve is silver, and without 
any such addition, as the language of the Lconomist implies, 
that the thalers in the bank are all the thalers there are 
in Germany. 

In the Vienna correspondence of the same number of the 
Economist, after a recital of the reports from Hamburg and 
Berlin, it is stated as follows: 

“It appears but too true that the German Bank has but 
one-third in gold amongst its coin and bullion.” 

How much gold there is in the German Bank is, however, 
only a part of the more general and much more important 
question of how much gold there is in Germany, including 
the circulation as well as bank reserves. Upon that the 
Economist gives some facts and a good many conjectures of 
the probability of which the reader must judge as he best 
can. It says: | 

“Up to December, 1878, the gold struck at the German 
"eres Mint was £ 83,642,988. The metal minted consisted 
of : 7 
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How much of the amount coined from bars was also derived 
from other currencies cannot be traced, but the probability, 
considering the gold production during the period in question 
is, that by far. the larger part was also obtained from re- 
minting other gold coins. 

We are brought back to the truth of the axiom so 
clearly expressed by Ricardo: “It is the ‘natural traffic,’ the 
‘competition of commerce’ which regulates these matters. 
The gold currency of Germany was, as we have seen, half 
at least, probably more, brought from the currencies of other 
countries. The natural course of trade has probably restored 
to other lands much, if not all, of what was brought from 
them.” 

On this view of the case there is not anywhere in Ger- 
many, in circulation, in the Bank and in the tower of Spandau 
where $30,000,000 is locked up in the military chest, more 
than half, if so much, of the total new German gold coinage, 
which is £ 86,000,000. This view would reduce the gold in 
Germany at least as low as $ 215,000,000, which is $ 150,000,000 
below the calculation of Soétbeer, although doubtless nearer 
the true mark than his estimates. 

The LZconomist is of the opinion that the maintenance of a 
gold standard and gold payments in Germany is a very 
serious undertaking, but that with good management it may 
still be conducted to a successful issue. It says: 

“The narrow limits of the coinage of Germany scarcely 
appear to permit a gold reserve to be held by the Imperial 
Bank without imposing heavier sacrifices on the commerce 
of Germany than will be acceptable. | 

“The German papers continue to discuss with eagerness 
the position of the Imperial Bank and the gold standard. 
When a question, as in this case, particularly depends on 
the will of one man (Bismarck) it is quite impossible for 
any outsider to speak with certainty. We remain of the 
opinion we have previously expressed at somewhat similar 
times of difficulty, that it will take a great deal to make 
Germany give up what it has obtained at so much cost. 
The spectacle of a bank having to preserve its specie reserve 
by strong measures is no new one, and although the basis 
of the gold circulation is a very narrow one for so great 
an undertaking, yet by careful working the Bank of Germany 
can doubtless hold its own through the existing pressure.” 

On the 6th of October the Bank of Germany reduced its 
discount rate to five per cent., which had been about the 
market rate. On the 18th of October, the rate was re- 
duced to four and one-half per cent. 

On the 14th of October the Bank of France raised its 
rate of discount from 2% to 3% per cent. Bankers in this 
country have been rather surprised that this action of the 
French bank was so long delayed under the heavy drain of 
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gold to which it has been subjected. The truth seems to 
be that the financial managers in both Paris and London 
have been, for many months, laboring under a complete delu- 
sion as to the probable duration of the flow of gold to 
America. It is apparent from the articles in the journals 
which reflect their ideas, that they have supposed that this 
flow would come to an end with the European harvests of this 
year, and without any counteracting efforts on their part; 
and that the magnitude of the flow would not approximate 
the proportions of last year. This mistaken view of the case 
was very obstinately held, and is given up with manifest 
reluctance. 

A pressure for money in Paris was distinctly manifested 
several days before the bank rate was raised. During the 
week ending September 30, the commercial paper discounted 
and held by the bank there increased from 323,955,641 to 
417,528,920 francs, and prices in the Bourse were steadily 
falling. 

The following are the figures of the metallic reserves of 
the Bank of France at the dates named: 


Francs in gold. Francs in silver. 
SE. Do rccdcsccesereseccee 741,269,391 - 1,258,021,818 
” Sektdindsdcesssnwesus 731,404,000 its 1,257,034,000 
u EPSP ree 725,894,374 - 1,257,148,773 
M tt sitiwikémnwnenns 706, 169,218 int 1,256, 713,321 
October eT ee ene 684,379,218 ee 1,253,032, 321 
u Mwrtivedevocdsasce sane 603,669,218 ‘it 1,250,158, 321 
“ BE ccocccsccccesseecess 580,699,218 1,248,948, 321 


A Paris dispatch, dated October 14, says: “A further sum 
of 15,000,000 francs in gold is reported to have been with- 
drawn from the Bank of France to-day since the issue of 
the balance sheet. The demands, unfortunately, were not 
confined to the United States. In addition to the sum of 
30,000,000 francs sent there this week and 15,000,000 francs 
to England, 10,000,000 francs have been sent to Egypt and 
10,000,000 francs to Austria.” 

The imports into France for the nine months ending on 
the 30th of September show an increase of 253,000,000 francs, 
as compared with the same period last year. Of this 
increase r89,060,000 francs is in food. The exports during 
the same period increased 69,000,000 francs. 

The Paris correspondent of the London Zconomist says: 
The Bank of the Netherlands lost twenty-five millions of 
ts gold reserve in the first three weeks of September, the 
greater part of which was exported to New York by way of 
- Hamburg.” 

Millions are not as formidable in Paris where they mean 
francs, as in London when they mean pounds sterling. 

From August 1 to October 16, the import of gold at New 
York (nearly all of it from Europe) amounted to $ 33,579,198, 
as compared with ‘$ 43,013,223 during the same period in 1879. 
The changes in the gold reserve of the Bank of England 
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have been slight within four months past, but have been in 
the direction of shrinking. On the 30th of June the reserve 
stood at £ 29,319,390, and on the 29th of September had 
fallen to £ 28,144,401. During the week ending October 6. 
it diminished to 4 27,361,588. Of the £ 782,813 taken out of 
the bank during that week, the London journals say that 
only £150,000 was for export, and that the remainder 


entered into the home circulation. On the 2oth of October 


the reserve was ¥ 27,958,588. 

During the month of September, the British import of gold 
was £1,115,556, Of which about half was from Australia. 
The export of gold during the month was £ 942,553, of which 
4, 661,360 was to the United States. 

On the 19th of October, £110,000 was withdrawn from the 
Bank of England to send to Egypt for cotton. 

It is to be inferred from the general tone of the London 
journals, that they do not anticipate any long-continued 
drain of gold to this country, or any probable necessity of a 
rise in the Bank of England rate of discount. The home 
demand for money in the British markets seems to be light. 
The London Zconomist of October g says: “ There is but 
little demand in our own money market. Business is 
believed to be, on the whole, both larger and more remuner- 
ative now than last year at this time, but no great activity 
can be noted. This is partly the remains of the depression 
of trade from which we have so long suffered, and partly 
from uneasiness respecting political movements in Eastern 
Europe. The supply of inland bills appears thin. 

“Tt is quite probable that the adverse turn in the exchange 
which has visited Berlin, and is now in operation in France, 
may reach us also. Should it come, it need not cause much 
alarm, with a bank rate of two and one-half per cent. and a 
reserve of nearly £15,000,000. The bank reserve is now close 
to the amount at which it stood in the first return in the 

ear.” 

‘ From the following from the Paris correspondence ( Octo- 
ber 7) of the London Zconomist, it would appear that the 
Bank of France has changed its policy and now pays out 
gold without reserve : 

‘The Bank had recently checked the demand for gold by 
its customers, even when required for rade, by offering only 
ten-franc pieces, which were for the time useless for export ; 
but as the premiums for gold expanded, even those began 
to be bought up on the market, and during the last few days 
the Bank had stopped paying out even that gold coin. To- 


day, however, I learn that the Council has decided on chang- 
ing its policy absolutely, and has resolved on paying, from 
to-morrow, gold .to all demands. The probable effect of this 
measure, will be a sharp drain which the Bank will make a 
pretext for raising its rate of discount.” 
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On the following week the drain of gold from the Bank 
was $16,000,000, and at later dates by telegraph was still in 
progress. A Paris despatch (October 20) to the London 
News says that ten million francs were drawn from the Bank 
on that day for shipment to the United States. 

The idea that the Bank permits a drain of gold, merely 
to ‘make a pretext for raising its rate of discount,” is an 
absurd fancy. There was no need of a “pretext” of any 
kind, for the.subsequent rise in its discount rate. The more 
probable explanation of the changed policy of the Bank 
managers is the simple one, that they saw that the effect 
of refusing payments in gold was to increase the premiums 
on it, and that they resolved to stand boldly upon the 
ground of an absolute indifference as to what their undrawn 
metallic reserve might consist of. The taking of a ground 
like that is entirely suitable to the condition of a bi-metallic 
country like France. 





HASTENING SLOWLY IN FINANCE, 


The London Zconomist, of, September 11, observed upon the 
German situation: ‘‘The weak point of the German bank 
and coinage law appears to have been that it has attempted 
too much with insufficient materials. The means of circula- 
tion in the country were not economised. The note-issuing 
banks of Germany were placed under regulation by the Bank 
Act in 1875. This, though perhaps desirable in some ways, 
must yet have assisted in throwing the demand for the 
means of circulation on the Bank of Germany.” 

The German legislators undertook two changes at one and 
the same time; frst, the substitution of gold for silver, and 
second, the suppression of all bank notes below the denomi- 
nation of too marks, or $25. It is one thing to believe that 
each of these changes was wise in itself, and quite another 
thing to believe that it was prudent’to subject the money 
market to the simultaneous and combined perturbation of 
both of them. 

Among the five ‘causes which, in concurrence, produced 
the fluctuations in the relative value of gold and silver,” as 
summarized on the 85th page of the Report of the United 
States Monetary Commission, the following is assigned as 
one : 

“Fourth. The summary suppression by Germany of 
$ 130,000,000 of bank notes and the consequent demand for 
gold to take their place.” 

To the new demand for gold by substituting it for the 
silver in circulation, the German legislators added a new 
22 
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demand for gold by also abolishing all bank notes below 
the denomination of $25. Instead of doing one thing at a 
time, nothing would content them except doing both things 
at once. 

Without doubt, the permanency and security of coin pay- 
ments are aided by having a good stock of coin in actual cir- 
culation, to be drawn upon at periods of emergency, and the 
effect of circulating small notes is to diminish the amount 
of coin in use. In suppressing bank notes below ¢$ 25, Ger- 
many was only following British and French examples, but 
the time was badly chosen for it. To force a new use for 
metallic money would be expedient when the supply of it 
tended to increase faster than the ordinary demands for it, as 
it did for a few years after the Californian and Australian 
discoveries. But it must be inexpedient when the general 
tendency of metallic money is already towards constriction, 
or when some other measure calculated to produce such a 
constriction is in progress at the same time. 

In this country, propositions to suppress all paper circu- 
lation below $5, $10, or $20, have been of late frequently 
made, and we have no disposition to controvert the general 
soundness of the views upon which such propositions are 
based. But the time is inopportune. There is not only a 
great uncertainty as to the yield of the precious metals 
during a few years to come, but there is uncertainty 
whether the money of the commercial world is to include 
both of the metals, or to exclude one of them. Prices in 
metallic money are low, and at the present time are not 
tending to rise. In such a condition of things, it is a dic- 
tate of prudence to hasten slowly in reforms which involve a 
coerced new use for the metals. It is a matter of the great- 
est delicacy, under the most favorable circumstances, to 
meddle with any existing condition of finance. There are 
always dangers about it, and some of them cannot be fore- 
seen. The German legislators of 1871 did not foresee that 
the gold production would fall off, nor did they foresee that 
the silver which they discarded would be forced off to Asia, 
and thus lost to the western world, by the closure of the 
French mint to silver. If they had foreseen either of those 
things, it is not conceivable that they would at one blow 
have demonetized silver and suppressed bank notes below the 
denomination of $25. That example should teach us pru- 
dence in embarking upon measures requiring new supplies 
of coin, until we can see clearly from what source such 
new supplies are to come. There is such a thing as escap- 
ing one class of evils, at the cost of incurring others which 
are worse. 

If it is to be the policy of the United States to continue 
the coinage of silver indefinitely, the smaller notes in cir- 
culation might be suppressed with probable safety. But if 
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the coinage is to be absolutely stopped, or if any narrow 
limit is to be imposed upon the aggregate of it, the sup- 
pression of any denomination of notes now in use would 
be attended with great hazard. If these opinions are sound, 
the question of the small notes should manifestly be post- 
poned, until the prior question of what our metallic money 
is to be shall have been settled in some way, and taken out 
of the field of controversy. 





INTERNATIONAL COINAGE. 


The progress of events is gradually bringing this country 
to a point at which, if some definite action is not taken, the 
double standard in theory will become a single silver stand- 
ard in fact. The coinage of the silver dollars may be 
restricted within such limits that they will be current at par 
with gold as tokens, like the fractional coins which have still 
less intrinsic value. But when the silver dollar is coined in | 
amounts greater than this, and becomes itself the standard 
instead of being a token representing gold value, the silver 
coins, no longer kept at par by restricting the supply, begin 
to sink to their intrinsic value as bullion, which, at present 
quotations, is fourteen or fifteen per cent. below the sum 
they nominally represent. Under these circumstances, gold 
will command a premium, and will be exported. 

The volume of silver dollars which can be kept at par 
without driving gold out of circulation, can be ascertained 
only by trial. Secretary Sherman indicated his views by 
recommending that the silver dollar coinage be limited to 
$50,000,000. It reached on the 1st of October, 1880, about 
$ 70,500,000, Or 20,500,000 above this limit. Of the silver 
dollars coined, there were, at that date, $47,654,675 stored 
in the Government vaults against which there were outstand- 
ing $18,521,960 of silver certificates, $6,318,769 of these 
being in possession of the Government, leaving $ 12,203,191 
of silver certificates and about $23,000,000 of silver dollars 
in actual circulation. According to a Treasury statement 
made in the latter part of July last, $35,500,000 silver 
dollars, or sixty-four per cent. of the total coinage, had been 
put in citculation, and of this amount $17,000,000 or forty- 
eight per cent. had been returned to the Government, in 
payment of public dues or in exchange for silver certificates, 
leaving in actual circulation about $18,500,000, which was 
about the amount of the one and two-dollar notes with- 
drawn. Until the recent demand for these coins sprang up, 
‘t was found almost impossible to put and keep any consid- 
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erable amount of them in circulation. The mercantile classes 
dislike them, and they are not popular anywhere. The silver 
pelicy of the Government has so far met with but indiffer- 
ent success. 

It is not alone on account of the inconvenient bulk and 
weight of these coins that Commerce spews them out of her 
mouth. The whole scheme rests on a quicksand of shallow 
sophistry, which marks it as provisional and temporary, and 
foreshadows its speedy overthrow. Commerce wants as its 
standard no dollar that is the creature ot a day, doomed to 
constant fluctuations by its fleeting character, and the narrow 
limits of space and time to which it is restricted. Perma- 
nence is an essential requisite. 

When Congress decided on re-establishing the double 
standard, there were two rational courses open for adoption. 
One was to fix a ratio between gold and silver, correspond- 
ing to the ratio fixed by the leading nations having the 
double standard, namely, 15% to 1. Another way was to 
coin silver at its market value as bullion, which would have 
made the ratio at that time about 17% to 1; the dollar 
weighing about 450 grains. Either of these courses would 
have had something to recommend it. Our ratio between 
gold and silver would have been in harmony in the one case 
with the ratio prevailing among the leading bi-metallic cur- 
rencies ; in the other, with the state of the market. The 
ratio of 15.98 to 1, adopted in coining the dollar of 412% 
grains, harmonizes with neither. At our mint 15.98 pounds 
of silver, and at the French mint 15.50 pounds are assumed 
as the equivalent of a pound of gold. Under free coinage 
the holder of uncoined silver would save the difference, .48 
of a pound, on every 15.9% pounds by taking it to the French 
mint for coinage—a gain of about three per cent., which, on 
the entire silver product of the United States, would amount 
to over $1,000,000 per annum. Under such a state of things 
silver would flow into France, and gold would flow out, until 
the latter was replaced by the former, or a change in the 
market occurred. Our silver dollar of 412% grains, there- 
fore, so far from strengthening France and her monetary 
allies in maintaining the double standard is an obstacle to 
any concert with these nations, to which this country must 
look for codperation in such an undertaking. Such a coin is 
a financial monstrosity, called into existence for no better 
reason than that our great grandfathers first fabricated it. 

As a provisional measure, the coinage, to a limited extent, 
of a silver dollar, weighing 399.9 grains or 15% times the 
weight of the gold doliar, would have been far preferable to 
the plan actually adopted. If not a permanent measure, this 
would have looked somewhat in the direction of permanence, 
and by placing this country in respect to the ratio between 
the two metals, upon the same basis as the other leading 
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countries of the double standard, would have strengthened 
them in adhering to it. An exhaustive solution of the silver 
problem might then have grown out of what was at first a 
mere temporary expedient. Every step taken in coining silver 
dollars of 412% grains is effort wasted, in respect to any 
progress towards such a solution. Before we can take the 
first step in this direction, it will be necessary to undo what 
has been done already and commence anew. 

Since it is necessary to make a change so extensive, the 
question arises whether it would not be better to take a step 
still more radical in the direction of international coinage, 
by reconstructing our monetary system on the basis of a 
dollar just equal in weight and value to the French five- 
franc piece. Under such a system our silver dollar would 
weigh 25 grammes or 385.8 grains of standard silver, nine- 
tenths pure metal; being just equal two half dollars of our 
fractional currency. The gold coins would weigh 1.6129 
grammes or 24.89 grains to the dollar, which is .g1 of a grain 
less than our present gold dollar of 25.8 grains. All these 
coins would be. nine-tenths pure metal. The subsidiary coins 
would be of the same proportionate weight, but only +33 
fine. Such a coinage would approximate more nearly to the 
English, German and Austrian coinage than our present 
system. The pound .sterling would be equal to $5.0445; the 
German mark to 24.6914 cents, four marks making 98.7656 
cents; the Austrian gulden to about 49.4 cents—two florins 
making 98.8. Very slight changes in either of these curren- 
cies would bring them into exact harmony with the pro- 
posed system, and the assimilation of our coins to those of 
France and her allies would furnish a strong motive to other 
nations to do likewise. 

The situation has greatly changed since 1834, when our 
present ratio between silver and gold was adopted. Then 
the ratio adopted by the United States nearly corresponded, 
not only with the market ratio, but with that prevailing in 
Spain, the Spanish-American States and several other coun- 
tries. This fact had great weight at that time. Now all is 
changed. Very few of the countries which then had the 
ratio of 16 to 1 still retain it. The past thirty years have 
witnessed great progress. towards the universal adoption of 
the French system. In 1834 the only States of any consider- 
able importance having a monetary system assimilated to that 
of France were Belgium and Sardinia; Switzerland followed 
in 1850, adopting the silver standard. Chili, in 1851, made 
her silver dollar just equal to the five-franc piece, though 
still coining gold at the ratio of 162 to 1. Colombia, by 
laws of 1853 and 1872, assimilated her monetary unit to the 
five-franc piece. Peru followed in 1863, Greece and Roumania 
in 1867, Spain in 1868, Central America in 1870. Ecuador, 
Bolivia and Venezuela have also recently adopted the same 
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system, though the latter has as yet no mint and no coinage 
of its own. The population of these countries is as follows: 








re 36,977,009 Seer 2,000,000 
PEER vecscoscccces 16,623,389 BCURGOF, coccccces I, 100,000 
DT sc6neoesene« 27,799,475 Colombia ........ 2,950,000 
Belgium.......... 5,476,668 ‘ue Venezuela........ 1,784,194 
Switzerland ...... 2,776,035 tebe Central America.. 2,600,000 
GET scuncvsesee 1,679,775 an 
Roumania........ 5,110,000 sone Total 14 States. ..112,520,635 
ee 2,300,000 see United States. .... 48,000,000 
DOOD svcccoceveces 3,374,000 

Ws iusncesrvedacnd 160, 520,635 


The triumphal progress of the French system is no acci- 
‘dent. It needs no other explanation than the principle of 
the “survival of the fittest.” Of all monetary systems this 
.is the most scientific in theory; the most convenient in prac- 
tice, and is based upon the widest induction as to the 
market value of gold and silver for long periods of time. 
Its units bear precise relations to the units of weight in the 
metric system now rapidly coming into universal use. A 
kilogram of standard gold is coined into the equivalent of 
3100 francs or $620; a kilogram of silver into 200 francs or 
$40. The Monetary Conference at Paris, in 1867, favored 
the five-franc piece as a unit, and the weight of opinion in 
the International Congress of. 1863 inclined the same way. 
Prof. W. S. Jevons says: ‘The most easy and important 
step which can now be taken towards an_ international 
money, consists in the assimilation of the American dollar 
to the five-franc piece” . . . ‘There is little doubt that 
the adhesion of the American Government to the proposals 
of the Congress of 1863 would give the holding turn to the 
metric system of weights, measures and moneys. It is quite 
likely that it might render the dollar the future universal 
unit.” ( Money and the Mechanism of Exchange, pp. 178-9 ). 

It has been urged as.an objection that a reduction in the 
weight of the coins would involve the scaling down to that 
extent of all coin contracts, including both public and pri- 
vate securities. But this is not a necessary result of the pro- 
posed change. It can be easily obviated by enacting that 
each 103% of the new dollars shall be received and paid as 
equivalent to roo of the old ones. 

As bearing upon a possible solution of the silver question, 
the proposed change is of the highest importance. Starting 
with a limited coinage of the proposed silver dollars, this 
country could offer to the other States, having the French 
system, an alliance too powerful to be ignored. Such a step 
taken by this country, would contribute greatly towards 
restoring that universal demand for silver for coinage which 
is essential to a recovery:of its former market value. The 
assimilation of the dollar to the five-franc piece is, however, 
demanded independently of any considerations connected 
with the double standard. Reason and authority are both 
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overwhelmingly in favor of the change. Every year the 
assimilation of the currencies of the world acquires increased 
importance, as the growing magnitude of commercial trans- 
actions makes the present inconvenient relations between 
these currencies more burdensome. Steam and electricity, 
conquering the barriers of time and space which divide the 
nations, proclaim the commercial unity of the human race. 
The tendencies of the age, teaching with prophetic wisdom, 
demand a unification of the world’s currencies. The incon- 


venience would be temporary, the benefits enduring. 


EVERETT, Mass., October, 1880. Duptey P. BAILEy. 


eS Oe 
as — 





BRITISH INDEBTEDNESS. 


The general idea of British politicians for a generation 
past has been, that while they would not attempt to reduce 
the national debt, they would not permit it to grow any larger, 
and they have, in fact, managed the public finances in sub- 
stantial conformity with that plan. But in the meantime 
there has been a constant creation of local debts of various 
kinds, which have now assumed a good deal of importance. 
On the 31st of March, 1879, they amounted to 4 124,486,987, 
having increased, £ 9,803,985 during the fiscal year ending 
on that day, although the revenue of the local authorities, 
in that year, from rates, tolls and duties, was £ 30,898,828, 

The gross estimated rental subject to rates for local pur- 
poses is £ 150,980,679, and the amount of rental as fixed as 
a basis for rates is £ 131,021,019. Some British writers, for 
the purpose of showing that the figures of the local debts 
need not excite alarm, point out that even now they are less 
than one year’s rental of the property which can be taxed 
for the purpose of paying them. British writers never lack 
a plausible reason for either creating or perpetuating public 
obligations. They were born and brought up in an atmos- 
phere of funding, and their whole systems are inoculated 
with it. But they will find, if they ever make the experi- 
ment, that an attempt to collect taxes at the rate of the 
whole rental of property, or of half of it, for the purpose of 
paying off local debts, will be attended with very serious 
difficulties. What we actually see is, that the local authori- 
ties, instead of daring to put on taxes enough to make any 
reduction whatever of their debts, are actually increasing 
their liabilities at the rate of nearly £ 10,000,000 per annum. 

The debt mania, fostered and encouraged by London 
promptings, which has thus taken complete possession of 
every local authority in Great Britain, county, municipal and 
parochial, has also had the freeest and wildest course in the 
colonies and dependencies of Great Britain in every quarter 
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of the globe. Great and small, they are all loaded to the 
water’s edge, or worse than that, with debts. It is so in 
Canada, it is so in India, it is so everywhere. Wherever 
any revenue, or possibility of revenue, could be spied out, 
it has been instantly seized upon and capitalized into a four 
or five-per-cent. stock, and the certificates for it safely 
stowed away in London vaults. 

Occasionally, the apprehension arises that some colony is 
overburdened, and to such an extent that its debts can only 
be made safe by “ re-adjusting”’ the rate of interest. At this 
present moment, the special subject of anxiety in that 
respect is New Zealand, and it must be confessed that the 
courage of that colony in plunging into debt has been in 
full proportion to the magnificence of its natural advant- 


ages 
The debt of that colony was as follows in the years 

named : 
Years. £. Years. 
Ste secvedoescs 600, 761 es kc cotacveces 18,678, 111 
ree 8,900,991 Se 20,691,111 
eee 10,913,930 Pvsess.nvexeds 20,930, 184 
Pitsénswecenes 17,400,031 ; Piécsdeskmuned 26, 513,303 


Upon this showing, the London LZconomist, of September 4 
observes : 

“In the past nine years, therefore, the debt has grown to the 
extent of no less than 200 per cent. But in addition, almost every 
important town and harbor-board in the colony has raised loans 
recently in this country. The Stock Exchange official list is scarcely 
complete in this respect, but in it we find that Auckland Harbor 
owes £ 148,500; Auckland City, £125,000; Napier, £ 70,000; Timaru, 

60,000; Christchurch, £200,000; Dunedin, £ 509,600; Wellington, 
| poet Lyttleton, £ 200,000; Napier Harbor, £75,000; New Ply- 
mouth Harbor, £ 200,000; Oamaru Harbor, £ 275,000; Otago Harbor, 
£220,000; and Wanganui Harbor, £ 60,000; making the respectable 
total of £ 2,573,700, the whole of it borrowed within this country. 
This raises the amount of the New Zealand indebtedness to the 
mother country to £29,087,003—a sum larger than is owed by any 
other colony with the exception of the Canadian Dominion, a coun- 
try with a population nearly twice as numerous as all Australasia 
put together. Nor can this be ijooked upon as the full extent of 
New Zealand’s liabilities to us. For instan€e, the Bank of New 
Zealand has 24,451 shares upon its London register; other New 
Zealand banks draw capital and deposits from Taciand, and many 
land mortgages and trust companies have drawn large amounts 
from hence to New Zealand in the shape of capital, deposits and 
debentures. In this way it seems probable that this young colony 
has accumulated fully 4 35,000,000 of debt to a country 14,000 miles 
away, which, at so low an interest charge as five per cent. will 
absorb an annual payment to us of £ 1,650,000, or £ 3 13s. 4d. per 
head on a present population of, say, 450,000 souls. That this is an 
enormous burden cannot but be admitted, for it. will necessitate a 
balance of trade in favor of (that is, out of) New Zealand to that 
extent to keep up a monetary equilibrium between the two countries. 
India has apparently learnt the lesson of a constant excess of exports, 
but New Zealand is very far from mastering it at present,” 
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So far, in the history of New Zealand, the imports have 
uniformly exceeded the exports. In 1879 the imports were 
£ 9,204,019 and the exports only ¥# 6,185,048. It is in an 
excess of merchandise imports that it has received its 
£ 35,000,000 of loans from the mother country. The move- 
ment of gold has always been from New Zealand which pro- 
duces it, to England which does not produce it. But when 
these borrowings come to an end, and New Zealand must 
pay, if it pays at all, by an excess of exports, the LZconomist 
is manifestly puzzled, and may well be, as to what such an 
excess, and to an annual amount of ¥ 1,650,000, is to consist 
of. New Zealand has sheep, cattle and wheat, but in all 
these articles it must encounter the keenest competition from 
many producers. It has no coffee crop like Brazil, or sugar 
crop like Cuba. It has no /fel/ahs like Egypt, accustomed to 
work under the bastinado, and no such vast population as 
that of India, from whom a good deal in the aggregate can 
be squeezed, by squeezing a very little from each individual. 
New Zealand has gained rapidly in population within the 
past ten years. It may do so within the next ten, and it 
may not. The transition from the exhilaration of borrowing, 
to the sober reality of paying, or of trying to pay, may 
change it from an attractive region to go to, into a region 
which a good many people may rather prefer to leave. 
However that may turn out, it will be always certain that 
the interest on its debts, if not paid, will accumulate. Emi- 
grants from Great Britain have all the world before them 
where to choose. They are rot bound to go to New Zea- 
land, and will be very little likely to go there to confront 
the burden of such a debt as the “conomist describes. 

In a later number (Sept. 11) of that journal, we find the 
following: ‘‘The Australian papers to hand this week refer 
to a very important decision arrived at by the New Zealand 
Ministry. They have come to the conclusion that all local 
loans will have to be raised in the colonial markets, both 
principal and interest being only allowed to be paid there. 
At the same time any local board must so rate itself as to 
provide a sinking fund to pay off all debts in ten years.” 

What is probably intended is, not that existing local debts 
shall be paid off by rates within ten years, but that no new 
debt shall be contracted without a provision of that kind for 
its extinguishment. 

New South Wales had in 1879, with a population of 
715,000, a colonial government debt of £15,000,000, nearly 
all held in Great Britain: This debt was incurred notwith- 
standing enormous receipts from the sales of lands. In the 
four years 1875-6-7-8, those sales aggregated £ 9,317,842. 
There are other debts payable in England, to be taken into 
the account. The London Zconomist, of September 18, says: 
“Making allowance for some portion of the colonial govern- 
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ment debt being held in the colony itself, it may roughly be 
supposed that something like £ 25,000,000 of British capital 
has been placed in New South Wales, including deposits 
with banks, debentures of land-mortgage companies, as well 
as some important sheep-farming investments and mining 
concerns. Taking it at £4 25,000,000, an average interest pav- 
ment of five per cent. would involve an annual remittance of 
about £1,250,000 to London in gold, or merchandise, or in 
additional securities.” 





THE PRECIOUS METALS. 


During the seven months ending with last July, the silver 
exports of the United States were as follows: 


i cee eyeinnnnee ai $ 2,750,985 
a td iid ian aes edd aney dé deebneoeenenes 1,000 
inne ie ent tena gihes ther eben eeenT es 364,210 
PT PL ccncugencescevecevigeeseve OTT TTT TTT TT 6,500 
Foreign coin (principally Mexican dollars).........0.+...++ 3,331,148 





$ 6,453,843 


During the same seven months the silver imports of the 
United States were as follows: 





i... conn dedeeeee tendsonseuanssacsnseveede $ 1,224,604 
DP CD. cccccesendseseetseeoes eKeneeecntebocuqhéeds 118,615 
iis ieee bene eeebueeeeeee nee 1,303,750 
Foreign coin (principally Mexican dollars).............se06.. 3,949,748 

$ 6,656,717 


During the first eight months of this year, the silver ship- 
ments from the continent of Europe to India increased from 
$350,000 to $4,400,000, but the shipments from the same 
quarter to China fell from $1,000,000 to $350,000. During 
the same time the aggregate silver shipments to the East from 
the continent of Europe, England and San Francisco, increased 
from $24,850,000 to $28,650,000. , 

The silver shipments, from San Francisco to China and 
Hong Kong, compare as follows for the first nine months of 
this year and last: 








1879. 1880. 
First nine months. First nine months. 
Ns ca cesscveeocesspe $ 4,355,914 “on $ 1,046,279 
Mexican dollars.............. _ 1,626,530 nw 1,474,738 
PI, «0 cx veeedeeenne 537,097 a "1,000 
’ $6,520,141 oe $ 2,522,067 


During the nine years ending with 1879, the annual 
Asiatic absorption of silver averaged $44,000,000. 

In 1878 the gold production of New South Wales was 
4 279,166, or less than one tenth of what it was twenty 
years before. 
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The flimsy foundation for the statement that there is an 
immense amount of disposable gold in India, will be appar- 
ent from the following extract from a letter written in April 
last by Claremont Daniell, who holds a judicial office under 
the Indian Government : ) 

“The sum total of the gold imported into India between 
the rst of April, 1835, and 1st of April, 1877, which has never 
left the country, being the surplus of imported over exported 
gold, is £ 105,001,055. If this gold has come into the coun- 
try, and not gone out of it, where is it except in: India?” 

Of course, it has gone into consumption, in ornaments and 
otherwise, and it is really a very small amount to be used 
up in‘that way amongst a population so large over a period 
of more than forty years. All respectable English authori- 
ties agree that there is no important stock of gold in 
India. The premium on it within recent years has brought 
into the market nearly all that was previously accumulated. 
This: Judge Daniell ‘is one of those Indian officeholders in 
India, described by the London 7Zimes, whe want the rupee 
brought up in some way to a gold standard, for the purpose 
of increasing the value of their salaries. No party in Eng- 
land gives any countenance whatever to schemes of revolu- 
tionizing the present system of India, under which the 
money unit is the silver rupee, left to its own natural value 
of the bullion contained in it, and not artificially raised to 
suit placemen, or another class of persons who desire, in the 
language of the London Zconomist, to ‘“ manipulate the cur- 
rency of India for the purpose of exerting an influence on 
the prices of its products.” 





GOVERNMENT SAVINGS BANKS. 


Upon the actual returns for a certain number of days, the 
managers of the British P. O. Savings banks estimate that 
the total number of deposits made during the year 1879 was 
3,347,825. This was the number, not of the despositors, but 
of the deposits, of which many may be made by one person 
in the course of a year. Of these deposits there were: 


Of one shilling........ 168,455 - Of four shillings...... ,092 
GT” | un ewin 208, 307 7 Of five  pennes 257,105 
eee. ctewsecs 133,770 e 


The deposits of more than ten pounds and upwards were 
only 185,151. 

The new Postmaster-General, Mr. Fawcett, with the view 
of facilitating small deposits, proposes to issue, at the 
expense of the Department, forms containing twelve spaces 
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on which twelve penny stamps may be affixed, and to receive 
these forms when filled up for one shilling, which is the 
minimum limit of a deposit. It would seem to be just as 
easy, On any rational principle, to lay by the pennies them- 
selves, and to make a deposit when twelve of them had been 
accumulated. But in money as wel] as in other matters, 
mankind are not always governed by rigorous reasoning, 
and it is quite possible that pennies would slip away in some 
useless expenditure, when the penny stamps would not. At 
any rate, Mr. Fawcett intends to try the new plan in five 
counties in England and Wales, two in Scotland and Ireland, 
and if it works well, it will be extended to the whole coun- 
try. ; 
A London financial journal says: “Mr. Fawcett, in this 
matter, is moving in the right direction. It is in the exten- 
sion of the limit of deposits in the downward, rather than 
the upward, direction that the real and legitimate objects of 
the Savings Banks are best promoted.” 

That depends upon what the “legitimate objects” of Gov- 
ernment Savings banks are. If the only object is to encour- 
age thrift in the way of small savings, an increase of the 
permitted maximum of deposits in Great Britain is not 
required. But it is one of the “legitimate objects” of such 
banks to enable the Government to borrow cheaply, what it 
must needs borrow, and it is merely the selfish interests of 
the London bankers, always finding expression in the tone 
of London financial journals, which oppose Mr. Gladstone's 
proposition to raise the maximum of deposits. Outside of 
those selfish interests, the general British public have no 
difficulty in understanding that it is the primary duty of an 
indebted country to make loans in the most economical 
manner. 

In this country, the practice of attracting deposits by pay- 
ing interest on them is little known among the ordinary 
banks, and it is not from that quarter that resistance will 
come to any well-guarded plan, under which the Treasury of 
the United States may avail itself of the popular confidence 
which its credit deserves and enjoys, to borrow money at 
low rates. The resistance will come from a mischievous class 
of Savings banks, happily only a small fraction of the whole 
number, which were established and are run, not for the bene- 
fit of depositors, or for any such public object as the encour- 
agement of thrift, but to give to ther managers the advant- 
ages of handling and controlling large aggregated sums 
belonging to other people.* There is no reason, which any- 
body dares openly to give, why the National Government 
should not reduce its interest account by accepting the 
deposits of the masses of the people, who will be only too 
happy to make such deposits at rates far below anything 
which has been proposed as the rate upon bonds. The rea- 
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sons at the bottom of the resistance to it, although not 
avowed, are not on that account less well understood. 

When Mr. Chase was at the head of the Treasury, he 
had no hesitation in attracting deposits by the allowance of 
interest, whenever the advantage of the Government could be 
thereby promoted. 





————— 


NATIONAL BANKING IN SWITZERLAND. 


This «subject is now exciting attention in Switzerland. 
Says the Paris correspondent of the London LZconomist: “An 
application of the fP/ebiscite in Switzerland will be made 
shortly on a proposal to confer on the Federal Government 
the sole right of authorizing banks of issue, and to intro- 
duce reforms in the conditions under which the banks may 
become established. By the Swiss constitution a general 
vote may be demanded on a petition for constitutional 
reform if it has obtained 50,000 signatures. M. Joss, a citi- 
zen of one of the German cantons, presented a petition with 
the required number of adhesions to abolish the liberty of 
creating banks of issue, and limit the circulation of the 
banks which may have obtained the Federal authorization 
to the amount of their capital, subject to the condition of a 
cash reserve of one-half the notes issued. Among other 
clauses in the petition, which is a sort of Federal banking 
law, the. banks of issue must have a capital of. at least 
500,000 francs, and the banks would pay a tax equal to two 
per cent. on the amount of their circulation. The Federal 
Assembly, to which the scheme was subsequently submitted in 
the usual course, has given its approval with the recommenda- 
tion that the minimum capital of the banks of issue should 
be one million of francs, and that the required cash reserve 
should be reduced from fifty to forty per cent. It is not 
expected that the reform will be voted, as the populations 
are little disposed to increase the central power at the 
expense of cantonal authority.” 

A Zurich correspondent, in a later number of the Zcono- 
mist, by way of explanation and correction, adds the following : 
“By an article introduced in the reformed Federal Consti- 
tution of 1874, the Government was authorized to present a 
bill setting forth the conditions under which the issue of 
bank notes should henceforth be allowed, with the restriction 
that, lawfully, no monopoly of issue should be established. 
In 1876 the bill presented by the Federal authorities, with 
the object of carrying into effect the said article of the 
Constitution, was rejected by a popular vote. Last year Mr. 
Toas, member of the Federal Assembly, brought in a motion 
urging the National Council to take the necessary steps for 
Tevising’ the bank-note article of the Constitution, with a 
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view. to having the right of issuing notes, or “ Kassen- 
scheine,” reserved exclusively for the Federal authorities. 
The proposal of Mr. Toas, which thus tends clearly to estab- 
lish a monopoly of issue by the State, and the object of 
which is principally to revert to the State the enormous 
profits (as he says) which the banks obtain from the note 
circulation, was buried by a decision of the Federal Assem- 
bly. On the same occasion the Assembly, in order to do 
something in the matter, pressed as it was by public clamor 
respecting the inconveniences of the existing rules (one 
canton differing from another), and of the danger which 
might eventually arise from many differently-constituted 
banks of issue, instructed the executive power to prepare a 
new.bill, based on the existing article of the Constitution 
which prohibits the monopoly. Meanwhile Mr. Toas has 
contrived to gather the 50,000 signatures for enforcing a 
general popular vote for a reform of the Constitution. 
Whatever may be the result of the popular vote, a_ reform 
in the present multiform and precarious condition of the 
note issue cannot be avoided. If the impending /lebescité 
should decide against the revision of the Constitution, and 
against a monopoly or centralization of the note issue, the 
Federal Council will, I understand, immediately afterwards 
submit to the Assembly a new bill, regulating the conditions 
of issue for each of the existing banks, and for those which 
may yet in the future become issuers of notes.” 

A union or “concordat” of Swiss banks was formed in 
September, 1876, embracing twenty-one out of the thirty-two 
Swiss banks of issue, for the purpose of rendering mutual 
assistance in collecting checks and bills for each other gra- 
tuitously, and for cashing each other’s notes and drafts. 
The union constituted, in fact, a kind of clearing house for 
these twenty-one banks. The total capital of the thirty-two 
Swiss banks of issue was, at that time, about 100,000,000 
francs, of which the twenty-one banks in the union had 
about 87,500,000 francs, with a still larger proportion of the 
note issues. The number of note-issuing banks has since 
increased to thirty-five, with a capital, December 31, 1878, of 
108,870,000 francs, and their notes issued to the close of 1878, 
according to a statement contained in the ‘Report of the 
Director of the Mint for 1879, amounted to _ 108,820,000 
francs. The amount of specie in circulation was estimated 
at 100,000,000 francs, making a total of 182,582,000 francs or 
sixty-six francs ($13) per capita. Their average circulation 
has been as follows for a series of years: 


Years. Francs. Years. Francs. 
Bccescevsccese 24,513,000 re evcce 97y%I4,000 
SDB. cccccccccece 31,344,000 ee peeece , 
Piiccensesceoese 47,024,000 Ts cence oeee 83,554,000 
Pevubedsedccece 65,066,000 Petbocwcnsseosas 82,582,000 


The Federal Bank and its branches held 2,600,000 francs 
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of coin on the first of June, 1879, and the public banks 
41,290,000 francs. It was estimated that the private banks 
held enough more to bring the total up to $60,000,000 in all 
the banks. The circulation of the Concordat banks increased 
in 1879 to twenty-four, according to statement of September 
11, 1880, was 76,600,000 francs and their cash 42,250,000 
francs, | 

The closing remark in the first extract illustrates the 
difficulty of overcoming local prejudices against a system of 
national banks in countries like Switzerland and the United 
States. In this country these difficulties melted away only 
before the white heat of national enthusiasm kindled by our 
great civil conflict. At any other time so great a revolution 
would have been successfully resisted. The boon of a 
National currency is one of the compensatory results grow- 
ing out of the war. Should local prejudices or partisan 
madness overthrow it, the prospect of seeing it again re-es- 
tablished would be faint indeed. 








THE WOMAN’S BANK OF BOSTON. 


The explosion of this concern, which all sané persons 
knew to be inevitable, came off about the middle of last 
month. It was ostensibly, and perhaps really, managed by a 
Mrs. Howe, and offered the extraordinary inducement of 
promising to pay eight per cent. per month for deposits. 
This offer was, however, only made to females, and from an 
' alleged special benevolence towards that sex, but it is said 
that many men have availed themselves of the chance to 
get a tempting rate of interest, by depositing in the names 
of women. The President of the Bank, Mrs. Howe, and 
the cashier, a Miss Gould, are both in prison, and they 
promise rich revelations as to other parties who were behind 
them. No assets are discovered, except the house in 
which the banking was carried on, and the tawdry and 
cheap, although showy, furniture in it, which had answered 
the purpose of giving the concern credit among ignorant 
persons, 

A somewhat similar swindle was tolerably successful in 
Berlin about five years ago, and there was a more recent exam- 
ple of it in Madrid. But in each of those cases, although the 
bank managers were women, they admitted both sexes indif- 
ferently to become their customers. A cynical person might 
Say that as females are so often the victims of financial 
frauds, it is no more than fair that they should occasion- 
ally profit by committing frauds themselves, but in this 
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Boston case, instead of seeking to avenge the wrongs of 
their own sex by robbing the other, they intended to rob 
only women. Or, if it be supposed, as it probably may well 
be, that they were indifferent as to who their victims were, 
they still admitted only women to be their customers, upon 
the idea that they could be defrauded with the most facil- 
ity. That supposition is, of course, a compliment. to the 
better judgment, or greater experience, of the masculine sex. 
In this case, it was rot wholly deserved, if it is true as 
many accounts have it, that a part of the deposits in the 
Woman’s Bank were actually made by men, and even by 
business men. 

Within two or three days after the explosion, nearly one 
hundred attachments for sums ranging from $200 to $2,000 
had been placed on the banking house and it was rumored 
that the total losses would reach half a million dollars, 


although that is probably an exaggeration. 
The following from a city contemporary, Zhe Times, sums 


up the disclosures so far made: 


“The object of the Deposit was never to accumulate money, but 
to benefit humanity, especially its feminine portion. Consequently, it 
was as willing to pay 96 per cent. per annum as half a quarter of that 
rate. At least three-fourths of the depositors are asserted to live out 
of Boston, and never to have drawn their interest when it had fallen 
due, which has materially helped the “bank” to pay off city credi- 
tors. The fact has been revealed that a large number of Boston 
business men have, singularly enough, raised every dollar they could 
by selling securities, household furniture, and personal property, in 
order to put it in the Deposit. While they had no faith in its man- 
agement or ultimate solvency, they were willing to incur the risk, 
reasoning that, if the establishment should last only one year, they 
would nearly double their capital, and then draw out the whole . 
amount. The opinion that most of the deposits have been from the 
middle and lower classes is entirely erroneous. Many of the first 
families in that city are declared to have intrusted Mrs. Howe with 
the care of their funds to the extent of from $1,000 to $10,000 each, 
and to have sustained, as well as the business men, very heavy 
losses. . . , There are, doubtless, various branches, and not a few 
of the depositors are reported to be residents of this city. Mrs. 
Howe’s record, which has been industriously traced, shows to extreme 
disadvantage. Her mother was Nancy Birr, daughter of John Birr, 
once a prosperous auctioneer at Providence, R. I. Her father— 
never married to her mother—was named Case, and at the time of 
her birth was a Deputy Sheriff at Swansea, Massachusetts. The 
_ girl appears to have been from the start totally unbalanced and 
unscrupulous. . . . She is accused Of having been at different 
times a thief, a procuress, a swindler, a lunatic, and always a desper- 
ate adventuress. Her age is given at sixty, and she is described as 
short, fat, very ugly, and so illiterate as to be unable to write an 
English sentence, or to speak without making shameful blunders. 
How such a woman could have been so successful a swindler defies 


conjecture.” 











GRAPHIOLOGY. 


GRAPHIOLOGY. 


DETECTION OF FORGERY BY THE AID OF THE COMPOUND 
MICROSCOPE. 


At the regular meeting of the San Francisco Microscopi- 
cal Society, held October 7, Mr. Charles H. Denison, the 
Secretary, read and illustrated the following paper on 
“Graphiology,” or a treatise on the art of writing,- the 
detection of forgery, etc. 

The use of the microscope in the examination of forged 
or altered signatures has been the study of the writer 
for the past six months. This examination has also 
extended into the permanency of inks, their erasures, 
the disturbance of the paper fabric, upon which they 
are used, and I have arrived at certain conclusions to 
which I call your attention. About four months since, 
I copied from the BanKeER’s MaGazINe an article, purporting 
to be a discovery by its writer of a certain rhythm peculiar 
to each individual, and distinguishing one man’s writing 
from that of another. A previous article in the New York 
Times also presents the same spbject, and states that writer’s 
theory upon forgery. I quote a few of his words: ‘ Where 
the methods of the expert (in detection of forged signa. 
tures) break down, the most delicate methods of optical 
analysis represented by the compound microscope interfere 
to detect and demonstrate forgery. 

If you follow the tracings of a letter, however rapidly 
written, you find: when examined with a power of ten diam- 
eters, and illuminated with a good bull’s-eye condensing lens, 
that besides the larger rhythm there is @ minute secondary 
rhythm, which is imperceptible to the naked eye and cannot 
be accurately developed with a hand lens or simple microscope, 
but which comes out forcibly in the optical image furnished 
by the compound instrument. This secondary rhythm is 
traceable to the action of the small muscles in maintaining 
and regulating the amount of pressure upon the pen. The 
man that supposes that the pen-pressure is uniform in writing, 
merely because it appears to be so when reviewed with the 
naked eye, will be astonished to learn that its variations 
are between 200 and 300 to the inch, and that they are 
regular just in proportion as they are spontaneous and invol- 
untary, that is to say, when a man is writing in his natural 
manner, the variations in pressure upon the pen are perfectly 
rhythmical, while, on the contrary, while he is consciously 
imitating the writing of another they are irregular and 
wanting in rhythmical symmetry, and they remain so just sa 
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long as the conscious voluntary movement, incident to the 
act of copying, is exercised. 

If you follow (I still quote him) the margin of a well- 
illuminated letter in a genuine signature, with a compound 
microscope, you will observe that it is every way the result 
of a rapidly successive series of muscular impulses, and that 
these impulses are arranged in rhythmetically symmetrical 
order. No matter how cleverly a signature may be imitated, 
as long as the imitator exercises a vestige of the conscious 
voluntary control of the hand, essential to the act of imitating in 
tracing the letters, just so long the margin of the stroke re- 
mains irregular in the iength and distribution of the impulses, 
and the forgery can be demonstrated, optically, to the satisfac- 
tion of ajury.” Having read this portion of the writer’s arti- 
cle, I call your attention to his frank statement that with an 
objective of ten diameters we shall be astonished to learn 
that the margin of a man’s writing shows these so-called 
rhythmical variations, or impulses of nerves upon the pen, to 
the number of 200.0r 300 to the inch. Yes, it would indeed 
astonish us. For a better elucidation of the subject, or 
examination of this astonishing theory, I have the pleasure 
of exhibiting some genuine and some imitated signatures for 
your examination. The first one is the rapidly executed sig- 
nature of the Secretary of the Southern Pacific Railroad 
Company, which a person would have great difficulty in imi- 
tating. The man who can show, and count under any object- 
ive-glass, of any microscope, 200 or 300 variations in an 
inch of that signature, will be able to show us what does 
not exist. You will see variations along the margin of this 
signature, but they are not caused by any nerve impulses or 
tremor; but, without doubt, they are caused, by the uneven 
surface of the paper fabric, assisted by capillary attraction. 
No matter how well rolled or calendered the fabric, under 
the microscope there are seen fibers and inequalities, and 
those depressions and swellings of the pulp cause the wneven 
edges of the ink. 

As a proof of that declaration, I submit specimens of ink- 
drops on paper, which have dried undisturbed, and upon the 
same kind of fabric as the signature—the edges showing the 
Same unevenness and resembling exactly the edges of the 
signature. You will also observe the straight lines drawn 
with a ruler upon the same fabric, with the same pen and 
with the same ink as the drops, which exhibit similar edges. 
I consider, therefore, that I have established this fact, that 
there are no regular nerve impulses perceptible, and there- 
fore not comparable by individuality with each other; or, in 
other words, that this theory is not practical, and cannot be 
demonstrated before a jury or Court, and that the irregu- 
larities seen on the margin of signatures are caused by some 
other principle than muscylar rhythm or nerve impulses. 
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And having demonstrated this fact, I-beg leave to give it as 
my opinion that it is a theory, and only a theory; and can- 
not be demonstrated, or at least has not been. ' 

On this subject I will only detain you longer by saying that 
in the report on the examination of the celebrated Cadet 
Whittaker case, at West Point, a gentleman of Troy, New York, 
who is an advocate of this theory, did not report at all on the 
examination by the microscope, but by comparison of the let- 
ters in the ordinary way, showing that the theory was not 
practical. I have brought for your inspection a fac simile of 
the “note of warning ” said to have been receved by that cadet, 
and acopy of a letter written by him a month subsequently. 
[The Secretary then explainéd and compared the hand- 
writings.| But after you have finished the comparison of 
words and letters, and begin the examination of the fabric 
upon which a signature or document is written, then I claim 
that the use of the microscope is invaluable and certain. It 
is sure to detect any disturbance of the fabric, by erasure’ or 
addition, and becomes an important factor in the examination. 
I do not believe any addition or erasure can be so skillfully 
made that the microscope cannot detect it, seen either by the 
disturbance of the fabric or the inequality of admittance of 
light through it. If time permitted I should be glad to 
speak upon other tests, but will show only one, and that is 
in examination of the question whether by use of the micro- 
scope the date or priority of writing can be determined. 

| The Secretary then exhibited figures. whose parts were 
made at different times, taking a figuré, and changing it 
subsequently after drying of the ink to a figure 4]. In 
conclusion I will add that the compound microscope in 
courts of law, to examine disputed wills, documents and 
Signatures, must become a valuable instrument in establish- 
ing the genuine or detecting the false signature or docu- 
ment; but in its use I have formed the opinion that the 
examiner should be called by the Court or Judge, and not 
by clients, and that his opinions and decisions should be as 
impartial as those of the Court—otherwise his conclusions 
might be influenced by the party in whose interest he comes 
before the Court or jury. He should never lose sight of the 
fact that his duty is that of an impartial investigator—a 
Judge rather than an advocate—knowing no client or antag- 
onist. The discussion which ensued was of a very interest- 
ing character, and lasted until a late hour. The specimens 
of the Secretary were examined, and commented upon with 
much zest. 
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EMPLOYMENTS FOR FEMALES. 


The London Sfectator, of September 18, has an interesting 
account of the arguments urged for and against a change 
just introduced by Mr. Fawcett, the new head of the British 
Post-Office Department, in the method of selecting the females 
who are employed as clerks in its various branches. It 
seems that while the principle of competitive examination 
has been generally adopted in the selection of subordinates 
throughout nearly the entire British Civil Service, an excep- 
tion has been made of female clerks in the Post Office. The 
reason for the exception would apply to clerks of that sex 
in any other public offices, and we infer that their employ- 
ment is in fact confined to the Post Office. Until now, the 
selection has been made by influence, or in other words, 
on the nomination of persons .having access to the appointing 
power. The Spectator says: 


The posts were reserved, in fact, for the daughters of gentlemen belong- 
ing to the Army, Navy, Civil Service, the Church, the Bar, or to the landed 
gentry—ladies, in fact, of birth and good social position, whose families, how- 
ever, were not able to support thém comfortably in elegant idleness. In the 
event of women of this rank not coming forward as competitors, then the 
appointments were to be reserved for the daughters of deserving dependents 
of the governing classes. . . . Perhaps the most amusing thing about the 
matter was the reason alleged for thus cherishing the principle of nomination 
in the Post Office. It was necessary, we were told, in the higher interests 
of the lady clerks, that they should not be exposed to evil associations; and 
if open competition were the rule, persons of questionable character might get 
into the Service. .- 

There was just that grain of truth in the excuse that made it hard to expose 
its insincerity. Nobody could doubt that unless some searching examination 
into character were made, there might, through open competition, get into the 
Department as clerks young girls whose conduct and manners were alike ob- 
jectionable. Such an examination into character placed upon the authorities an 
invidious duty, extremely difficult to discharge. Still, it never occurred to the 
partisans of exclusiveness that there was another way of getting over the 
difficulty, than that of resorting to the old system of patronage and nomination. 
Mr. Fawcett -has clearly seen this way before him, and when he entered office, 
he, therefore, very sensibly threw the female clerkships open to all competitors, 
subject to one restriction. Each woman who seeks to compete for an ap- 
pointment must possess, as an essential qualification, a certificate showing that 
she has passed a public examination, such asthe matriculation examination of 
the University of London, or, we presume, the various University examinations 
for middle-class schools now held at different local centers all over England. 
By this simple plan the field of candidature will be effectively weeded, and 
the principle of open competition, on a clear stage and with no trace of favor- 
itism tainting the result, will be maintained in its full integrity. The announce- 
ment of the change in the regulations has called forth, as we have said, a 
good deal of hostile remonstrance, and the arguments of those who oppo 
the plan may be easily summed up. We are assured that it is unjust to throw 
open the Post-Office clerkships to women under the rank of the upper and 
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upper-middle class, because a great many employments are already open to 
women of low birth. The answer would seem to be that the occupations in 
question are quite as available for women of high as of low birth. But against . 
this it is urged that ‘‘ young ladies” cannot be expected to’ take situations in 
great commercial retail establishments. 

But the painful thing that the discussion suggests is that the education of | 
women of the upper-middle class must be shockingly bad, otherwise it is not 
conceivable that they should thus shrink from competition with the daughters of 
small tradesmen. . . . The truth is, that owing to the foolish prejudices 
of society, women of the upper-middle class are rarely brought up to think of 
working for a livelihood as a possible contingency of life. . . . Of course it 
is a most grave and serious question what is to be done with such women, for 
whom, indeed, there is hardly any career in England open, unless it be 
that of a barmaid at a railway restaurant—an impossible trade for any woman 
of refinement to engage in. But grave as is the problem, is is surely not 
to be solved by keeping the Civil Service as a close preserve for genteel 
paupers. Nor if it were possible to solve it in that way, would it be desirable 
to do so. The principle of Competitive Examination, besides giving us in 
a rough-and-ready way the means of selecting the fittest, has, as one of its 
main advantages, this—that it acts as a stimulant to education throughout 
the country. Once, then, it is made clear to women of the upper-middle 
class that they cannot get clerkships in the Post Office, and in other public 
offices, unless they are as fairly instructed as the daughters of persons of low- 
lier rank, they may begin to make school life an earnest .reality, and not an 
affair of elegant trifling. It cannot, therefore, be regarded as a calamity that 
Mr. Fawcett’s new regulations will force or tend to force ladies’ schools to 
attain a higher standard of efficiency; and it would have this effect, if it made 
it the custom for each pupil to go up for one of the University local exami- 
nations, the certificate of passing which will henceforth be the passport to 
competitions for Civil-Service clerkships. For our part, turning to the consid- 
eration of the broad question, we regret exceedingly that female clerks are 
not employed to a much greater extent in the Civil Service, and indeed in 
all great mercantile establishments, than is the rule at present. There is 
hardly any department that could not find room for some of them, and as 
‘female labor is cheaper than that of men, the saving thus effected would be 
considerable, 

Any extension of the area of female employment in a nation where, we 
are told, something like thirty per cent. of the women do not marry, cannot 
but have a good influence on the education of women throughout the coun- 
try. It must tend to make them more self-reliant and self-dependent, and 
therefore more self-respecting. 


In most parts of this country, where the fair sex find no lack 
of the natural employment of being wives and mothers, dis- 
cussions such as we have copied from the Spectator will have 
but little interest. It will be otherwise in some of the older 
States and especially in our larger cities, in which there is a 
rapid increase in the number of females, whose own com- 
fort and happiness and whose usefulness to society would 
be improved by a widening of the area of employment for 
women. It would be a great step forward in our economi- 
cal arrangements, if suitable places for all educated and 
capable females, not incumbered with family cares, were 
more numerous and accessible than they are. 

In a former number of this magazine we have noted sev- 
eral instances of the selection of ladies as cashiers or assist- 
ant cashiers of banks in this country, whose names may be 
found in the BanKer’s ALMANAC and RecisTER. There is, 
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we believe, but one bank (in North Carolina) of which a 
lady is president, and in Colorado a lady has for years 
successfully conducted a large private banking business. The 
cases of lady bank directors are more numerous. 





ee 


FRENCH FINANCE. 


When M. Say announced, a couple of years since, the French 
Government plan of spending one thousand million dollars 
upon public works, to be obtained in part from surplus reve- 
nue, but mainly from new loans, he made the declaration that 
nothing was needed for success except the continuance of 
peace abroad and of quiet at home. He seemed to regard 
these blessings as the ordinary conditions of human affairs, 
or at any rate of French affairs, and to have no misgivings 
about entering upon the path of the new policy. His optim- 
ism’ excited the wonder, if it did not quite secure the confi- 
dence, of mankind, and the wonder has not diminished since, 
at the spectacle of the surrender of the surplus revenue by 
the remission of taxes, while the schemes of public works 
have been constantly enlarged. 

In a speech at Montauban, on the 16th of August, M. 
de Freycinet, then at the head of the cabinet, but formerly 
Minister of Public Works, gave expression to the prevailing 
views in the following language of confidence and hope: 


We are seeking to arrange as rapidly as possible our national 
machinery; we are giving the greatest stimulus to public works. 
The programme I drew up and the execution of which I was 
able to commence I have handed over, not without a pang, to a suc- 
cessor imbued with my ideas. . . . The progress from year to 
year is reckoned by hundreds of millions of francs in proportion as 
workshops are filled up and multiplied. In 1877, the starting year, I 
expended i100 millions; in 1879, 200 millions; this year we are 
expending 300 millions; next year we shall expend 400 millions; in 
1882 we shall expend 500 millions, and shall keep at that level to the 
end, which, according to my calculations, will be about 1890. 

While making this enormous work we are carrying on an operation 
of another kind which might almost be taxed with temerity, and 
which, indeed, would be a temerity in a country less wonderfully 
endowed than our own. We are effecting on a large scale remis- 
sions of taxes—that is to say, our outlay is increasing while we seem 
to be diminishing our receipts. In the year just elapsed we have 
asked the chambers, which voted them with patriotic eagerness, for 
100 millions of remissions; but we are quite sure that the country 
will give them back to us in the shape of increased consumption, 
for this country is admirable—with it nothing is lost. Every facility 
granted to it is immediately transformed into a fresh effort and fresh 
progress. The situation is good at home and abroad. Abroad it Is 
peace—profound peace—peace without boasting as without weak- 
ness. At home it is calmness, security, industry, and a financial 
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prosperity without precedent, a commercial and industrial activity 
éxceeding all calculations, a material order which nothing disturbs, 
and which rests, not only on the firmness of the Government, but, 
what is much better, on the wisdom of the population. 

France will be fortunate, indeed, if to the five milliards of 
debt saddled upon her by the German war, she can safely 
add a second five milliards, or even more, for public works. 
Her resources are great, in the industry, economy and inge- 
nuity of her people, but it is still true that enterprises cov- 
ering long periods are exposed to great hazards. Human 
affairs have their ebbs and flows, and so long as that law of 
nature remains unrepealed, it will be quite impossible for by- 
standers to share the enthusiastic confidence of M. de Frey- 
cinet. The debt of France already exceeded that of any other 
country when this gigantic scheme of public expenditure was 
entered upon. Even now, on the threshold of its execution, 
M. Say’s promise that a part of its cost would be paid by 
taxes has failed, and the whole is to come from borrowing, 
as the milliards for Germany did. ‘“ After us, the deluge,” 
seems to be everywhere the motto of European financiers 
and politicians. 








THE CLOSE OF THE ERA OF COLONIZATION. 


[FROM THE LONDON SPECTATOR OF SEPT. 18.] 


The annexation of Tahiti by the French, formally announced in 
the Fournal Offictel, is not an important event. The French may 
as well govern the island as “protect” it, and better, for protection 
is only government with imperfect responsibility; and until the 
Panama canal is cut, which will: not be just yet, Tahiti cannot be 
a place of any political importance. It is a semi-tropical estate, not 
very large—not a fifth the size of Fiji—growing sugar and tobacco, 
with a little cotton, and if wisely administered may possibly in ten 
years pay its expenses. The transaction may serve to remind us, 
however, of the great change which has within the last century 
passed over the prospects of the European nations with respect to 
colonization. A great European Power which chooses to exert 
itself in that direction, to spend a considerable sum of money annu- 
ally, and to risk an occasional war, may still acquire dependencies, 
but there are no more large colonies possible for anybody. There. 
is no large unoccupied place left in the world where a European 
people could settle its surplus population, and build up a nation 
which should repeat and transmit its own qualities and special civ- 
ilization. The English, the two peoples of the Iberian peninsula, the 
Russians, and the French have got everything. The English possess, 
actually or potentially, North America, and certainly will permit no 
Other race to occupy the one delicious bit of unused soil, South 
California, which as yet they are not quite ready to fill up. The 
Spaniards and Portuguese own habitable South America, and, with 
the native Indians, cultivate, govern, and defend it—at least so far 
well—that any other races colonizing there on their own account 
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would be compelled to commence a very difficult and wearying 
scheme of conquest. The English have also South Africa from the 
sea to the region of the tsetse fly, where colonization must stop, Aus- 
tralasia, New Zealand, and Vancouver’s Island; that is, every block 
of soil in the Pacific big enough and empty enough to maintain 
independent States of pure-blooded Europeans. The French hold 
the most fertile bit of North Africa, the only bit capable of sustain- 
ing a large number of white peasants; and Russia claims, with 
effect, the only convenient portion of Northern Asia, the Valley of 
the Amoor. With the exception of scattered islands in the Pacific, 
which are being slowly swallowed up group by group, there is no 
more unoccupied land under a moderately temperate climate any- 
where. If Germany, for instance, instead of sending a city-full of 
people to the United States and England every year, wished to pour 
her overspill into some one place where the colonists might 
develope a second Germany—perhaps, if so vast a change is conceiv- 
able, a Germany without a conscription—she would have to obtain 
that land by war, and would even then be compelled to accept a 
population not her own. She may fill up Hungary, or repopulate 
Asia Minor, or settle in Scandinavia, or’ take South Africa from 
England, or if the Englishmen of the United States will allow 
her, may annex Brazil or the Argentine Republic; but she must 
preface those operations by conquest, and allow her people to 
become a different race by admixture of blood. The Germans are 
too late for grand colonial success. There is no place left where 
they can settle in peace, multiply until they become a nation, and 
still keep separate from all other than German people. It is the 
same with the French, except. in North Africa; with the Italians, 
uniess, indeed, they master the Spaniards on the Plate, which is 
possible, though improbable; and with the Scandinavians, The list 
of the nationalities appears to be filled up. 

We do not in this statement, of course, exclude the possibility of 
any European Power acquiring new dependencies. It is probable 
that France will acquire a new and very important one. Her 
Department of the Marine and Colonies, though not usually very 
energetic or successful, has recently displayed an inclination to press 
French claims on Anam in a way which can only end, if the Repub- 
lic perseveres, in converting all Indo-China, Tonquin, Anam, Cambo- 
dia, and Siam into a very large and very rich dependency, occupied 
by perhaps 40,000,000 of people, and yielding a revenue of 
£, 20,000,000 sterling. No one can stop her but ourselves, and if she 
did not worry so tenaciously about Egypt, we should have no inter- 
est in stopping her, any more than we should in -preventing the 
annexation of the magnificent Island of Madagascar. It is a pity 
. to interfere with Madagascar, because the Hovas, the dominant 
race there, seem to possess the capacity for developing an inde- 
pendent civilization af an enduring kind, but their defense would 
hardly be worth a war; and if France were to persist for a cen- 
tury she would probably rule the island, which is rich enough, and 
big enough, and high enough out of the sea to be the seat of an 
empire. Germany, if as anxious to possess ships, colonies, and com- 
merce as to defeat the French, might reign over Japan and Borneo 
—she will do it, if she ever acquires Holland, and so makes the 
power of that State equal to its Oriental ambition; and even 
Italy might find in Tunis, or in Eastern Africa, a kingdom in 
which to display her ability to govern. But none of these pos- 
sessions will be “colonies” in the ancient and proper sense. They 
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are all places too hot for successfu] white labor, too full of dark 
workmen for emigrants to choose them, and too civilized for the 
gradual killing-down of the population. White men have, it is true, 
settled in hot countries, and we do not see that the Carolinian 
is less of a man than the Canadian; but the. white man settled 
there’ before cooler lands were open to him, and before the emi- 
grating multitude understood geography and the theory of wages 
as it does now. And it is true also that one white race, the 
Spaniard, seems to have endured work, actual work in the open 
field, side by side with a dark one; but it is the only race that 
has done it, and the experiment has not succeeded. The dark 
race has risen to the top again, and while the Mexican creole 
shrinks from the fighting Indian, he allows the tame [ndian to 
become President of his Republic. We do not object in the least, 
though the result will probably be the reconquest of Spanish 
America by the Anglo-Saxon, but this is not colonization in the 
useful sense. It is only conquest of the most imperfect and least 
beneficial kind, humanity, taken as a whole, having probably lost 
rather than gained by the Spanish settlement of South America. 

It would be rash to say that this partial closing of the era of 
colonization must necessarily be a loss to the world, or to the 
nations concerned, for we do not yet quite know what a race loses 
in thus diffusing its energies over wider space, or what the world 
gains. England would seem as yet to have lost nothing, and 
America as yet to be a magnificent gain to the world. But in 
England the progress of population has been exceptional, and, per- 
haps, marvelous, having completely overtaken and supplied the loss 
by her endless emigration; while about America we only guess, and 
can only guess, until there is an American people not re-invigorated 
and modified by the incessant infusion of foreign blood. Greece never 
did much for mankind after Alexander’s conquests opened Asia to 
her people, and the stream of colonization commenced which only 
ended when the Turk reduced the Greek Empire—for Eastern Roime 
was Greek—still rich, populous, and civilized, to slavery and bar- 
barism. Scandinavia and Holstein did not gain by the loss of 
their swarms of pirates, though the pirates’ sons still dominate 
the earth; and Spain has never fairly regained the energy which went 
out of her when her bravest and most enterprising sons poured 
into the New World—the wonderful movement lasting for centu- 
ries, which, and not the expulsion of the Moors, destroyed the 
energy of the Peninsula. But, subject to that reserve, it would 
seem matter for regret that races so competent, so noble, and so 
capable of combining order and freedom as the Germans, the 
French, and the Italians, should have no opportunity of repeating 
themselves, or of founding new States, and of experimenting in life 
under new climatic conditions. As the world appears now, they will 
all be submerged in the great mass of the Anglo-Saxon people, the 
Teutons who talk English; and though they may carry to that great 
ocean new qualities, another saltness or freshness, as it were, the result 
is not yet apparent enough to modern eyes to give us ground for a 
Sanguine faith. The French-American by universal consent is a 
fine fellow, and the Americanised German is among the most effi- 
cient of mankind; but it is what the mixed breed will be a cen- 
tury hence, when all distinctiveness has been merged into the 
words “North American,” that concerns the world. Lincoln, with 
a touch of French grace and German ideality in him, would suit 
well enough; but shall we get him, or something else? 


» 
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CURRENT EVENTS AND COMMENTS. 


SALES OF PUBLIC LANDS, 


The records of the General Land Office of the United States for the 
last fiscal year, show 1,455,724 acres sold by pre-emption, 6,870,507, 
taken up by the homestead act, and 2,129,705 entered for patent 
under the timber act. The first item includes both pre-emptions 
and the purchase of fractional quarter sections adjoining home- 
steads, and the last indicates the advance made in timber cultiva- 
tion; any settler who cultivates five acres in trees receiving eighty 
acres of land for nothing, while the cultivation of ten acres entitles 
him to 160 acres, Sales under both these heads may go on with- 
out a direct increase to the population engaged in cultivating the 
soil. Entries under the homestead law show the direct increase of 
farmers and farming. The sale of 6,070,507 acres to such men 
means a population of from three hundred thousand to our five 
hundred thousand, newly housed and newly homed on the public 
lands, Great as the sale of the public lands was, it includes only a 
portion of the land sales in the year ending June 30, 1880, The 
sales of the great railroad companies of the Western States, all of 
whom are large holders of the public lands, and of Texas, which 
holds in fee all the unoccupied lands, over 70,000,000 acres, within 
its borders, are year by year at least one-half as large as those 
of the United States. They have often been two-thirds as large. 
Taking all these sources together, it is probable that not less 
than 15,000,000 acres have in the last fiscal year ‘been sold to settlers 
and farmers. ;' 


UNITED STATES LAND SALES AT THE SOUTH. 


During the fiscal year 1879 the number of acres of public land 
disposed of by the Government for cash under the Homestead acts, 
the timber culture acts, and located with agricultural college scrip 
and military bounty land warrants was 8,650,219. 

During the fiscal year 1880 the number of acres thus disposed 
of was 9,166,918, an increase of 516,699 acres as compared to last 
year. The sales during 1880 were larger than during any year 
since 1868. 

The most noticeable feature of the business during the year was 
the extent to which the public lands were disposed of in the 
Southern States. 

The following is a comparative .statement of disposition of lands 
in the Southern States during 1880, as compared with 1879: 


1879. 1880. Increase. 
States, etc. Acres. Acres. Acres. 
ESET RE 162,773 ..-- 350,420 .... 187,657 
DT .tci¢ntiens cedanseekeos 208,856 .... 391,567 .... 182,711 
ee i ie ealiile 60,845 .... 95,863 .... 38,018 
Di cass agecesanaedtiedens 27,405 .... 92,080 .... 65,215 
EERE ITE EP RI 40,862 .... 98,588 .... 57,720 


Sys ccccwsoccvcenseteenes eee lh eee 45,052 
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A YEAR’S EMIGRATION. 


During the year ending June 30, 1880, the number of immigrants 
arriving at the principal ports, where emigrants enter the country, 
was as follows: At New York, 263,726; Port Huron, 94,375; Boston, 
34,062 ; Philadelphia, 21,727; Baltimore, 17,394; San Francisco, 7,153; 
all other ports, 18,820. Total, 457,257. 

There arrived from Europe, 347,747; Asia, 5,839; Africa, 21; 
America, 101,681; Pacific Islands, 954; all other places, 1,015. Total, 
457,257. 

NATIONALITIES OF IMMIGRANTS. ; 

During the year ending June 30, 1880, the immigration from 
Europe was as follows: Great Britain and Ireland, 144,876; Ger- 
many, 84,638. Sweden, 39,186; Norway, 19,895; Austria, 12,904; 
Italy, 12,327; Denmark, 6,576; Switzerland, 6,156; Russia, 4,854; 
Hungary, 4,363; France, 4,313; Netherlands, 3,340; Poland, 2,177; 
‘ all other, 2,142; total, 347,747. The immigration from the 
American Continent was as follows: British North American 
Provinces, 99,706; West Indies, 1,351; Mexico, 492; South 
America, 88; Central America, 44; total, 101,681. A considerable 
portion of the immigrants from the British North American 
Provinces probably consisted of immigrants from the countries of. 
Europe who first emigrated to the Dominion of Canada and sub- 
sequently decided to seek homes in the United States. The immi- 
gration from Asia was as follows: China, 5,801; India, 21; all other 
countries of Asia, 16; total, 5,839. Of this number 5,081 arrived at 
San Francisco, 690 at Astoria, Oregon, and the remainder (68) at 
all other ports. ) 

The British and Irish immigration was divided as follows: Eng- 
land, 59,454; Ireland, 71,603; Scotland, 12,640; Wales, 1,173. Of the 
Irish immigrants, 38,151 were males and 33,452 females. 


IMMIGRATION FOR TEN YEARS. 


The Bureau of Statistics has prepared a statement showing the 
number of immigrants who arrived at the various ports of the 
country during the ten years ending June 30, 1880, which exhibits 
the following results: Atlantic ports north of Cape Henry, 2,131,432; 
Atlantic ports south of Cape Henry, 2,662; Gulf ports, 47,239; lake 
ports, 485,025; Pacific ports, 145,319, These figures give a total for 
the ten years of 2,811,677. 


THE FREE-DELIVERY POSTAL SYSTEM. 


The following facts and figures in reference to the operations of 
the free-delivery postal system are obtained from a statement just 
completed at the Free-Delivery Bureau of the Post-office Depart- 
ment. The figures relate to transactions during the fiscal year ending 
June 30, 1880: 

At the expiration of the fiscal year there were 104 free delivery 
offices, employing 2,688 carriers, in operation in the United States. 
New York City heads the list in regard to the number of ¢arriers 
employed, having 470; Philadelphia, 300; Chicago, 187; Boston, 186; 
St. Louis, 117, and Brooklyn, 110. The total number of pieces of 
mail matter handled at these 104 offices amounted to 932,121,843— 
an increase of 122,267,778 over last year. The total cost of the free- 
delivery service, including pay of special agents, was $2,363,693, and 
the amount of postage on local matter was $3,068,797. There were 
delivered during the year 316,159,657 letters and 89,067,505 postal 
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cards. There were collected 280,489,190 letters and 79,280,430 
postal cards; 122,316,076 newspapers were delivered and 43,022,530 
were collected. The service was self-sustaining at only four of the 
104 offices, viz.: New York, Philadelphia, Boston and Hartford, 
where the postage on local matter exceeded the cost of the delivery 
service. 

PENSACOLA LUMBER TRADE. 


The shipments of timber to foreign ports from Pensacola, for the 
year ending September Ist, were 9,550,517 cubic feet, against 6,853,996 
feet last year. Lumber shipments embraced 50,340,000 superficial feet 
to foreign ports, and 31,845,000 feet coastwise—a total of 82,130,000, 
compared with 59,751,000 feet for the previous twelve months. The 
above figures show a growth during the season of nearly forty per 
cent. 

GRASSES OF THE SOUTH. 


The South has been for half a century trying to introduce the 
cultivated grasses of the North, instead of experimenting with those 
native to the soil, or looking to other countries whose soil and 
climate are similar to those of the South. In the meantime no at- 
tention has been given to one of the oldest plants of which we 
have any account, which was cultivated by the Egyptians and the 
Greeks, and has been in general cultivation ever since, in those coun- 
tries bordering on the Mediterranean whose climate most nearly 
resembles that of the South. 

Lucerne is a leguminous plant, which has for centuries been one 
of the principal forage plants of France and Spain, going under the 
name of alfalfa in the latter country. It comes to us now from 
California, where it was received from the Spanish South-American 
countries. The few Southern planters who have experimented care- 
fully with it declare that no language can exaggerate its value. In 
the loamy prairie lands of the South it seems to find its natural 
habitat. 

Like other leguminous plants, it benefits instead of exhausting the 
soil, as its nourishment is derived largely from the atmosphere, and 
it extracts extremely small quantities of the phosphates and salts 
from the soil, while its tap roots penetrate to great depths filling 
it with nutritive matter. Fields that have been for a few years in 
alfalfa yield largely increased crops. 

Bermuda grass is also destined to become an important element 
in the future agriculture of the South. Although many of the 
farmers have not yet made up their minds to accept it as a blessing, 
it is “to them and their heirs forever” a benefaction, in spite of all 
their misgivings and fears and protests. Already it has covered 
with its green carpet some of the gullied hillsides which were sacri- 
ficed to the worship of cotton, converting into rich pasturage, old 
fields which have been abandoned as worthless. 


SUEZ CANAL. 


The Suez Canal receipts for the first nine months of the present year 
amounted to 30,017,222 francs, against 22,125,699 francs in 1879, an 
23,316,265 francs in 1878. The number of vessels that have passed 
through the canal during the period indicated is 1,544, against 1,122 
in 187g and 1,205 in 1878. It will be seen that there is an increase 
for _ present year of over 25 per cent. in the traffic of the 
canal. 
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THE MISSOURI RIVER. 


The Missouri River Improvement Convention, in sitting at Kansas 
City on September 22d, adopted resolutions that the Missouri Valley 
country has 215,000 square miles; 4,000,000 people; produces annu- 
ally 500,000,000 bushels of grain, and is taxed on is 700,000,000 of prop- 
erty. They demand that Congress remove all artificial obstructions 
to the river’s navigation, such as bridges, also snags and drifts; that 
the survey now progressing towards Sioux City should be continued 
to Fort Benton, and that Congress should appropriate money for the 
speedy improvement of the stream. A committee will prepare a 
memorial to Congress, and a permanent Improvement Association 
will be organized to collect statistics and facts. 


EXPORT OF APPLES. 


Shipments of apples from New York and other American ports to 
Europe are now 50,000 barrels weekly. In the week ending October 
2, they were 79,907 barrels, of which 33,700 barrels were sent from 
New York, 38,700 from Boston, and 7,506 from Montreal. Until that 
week the exports from New York exceeded those from both of the 
other ports named. Apples which sell at wholesale in this market 
for $1 to $1.25 a barrel bring from $1.50 to $2.50 in British mar- 
kets. Liverpool and Glasgow are now the principal markets, though 
Bremen and Hamburg are taking some shipments. 

The foreign market this year is unusually active, owing to the 
failure of the crop all over England and the Continent. The yield 
in this country is enormous, perhaps the largest ever known. It is 
“apple year” in nearly every State in the Union. The young 
orchards in Maine and New Hampshire are loaded down, and the 


Boston shippers, who generally come to New York for their supply, 
have all they can handle at home. The Western markets are also 
glutted with the home supply of apples. In 1878, which was also 
a good apple year, 333,000 barrels of the fruit were sent abroad. 
This year it is estimated that 500,000 barrels will be shipped. 


CONCENTRATING GOLD AND SILVER ORES. 

The New York J/udicator says: 

“Concentration is a method of separating, by the aid of machinery 
the valuable portions of low-grade ores from the gangue, or waste 
rock, in order that the miner will have a smaller tonnage to pay 
the smelter for treating, while securing nearly all of the valuable 
metals originally contained in the ore. The reduction in bulk 
varies with the character of the lode. . . . Tentons of crude ore 
can be concentrated to one of mineral on some lodes, and five into 
one in others. 

There are two systems of concentration, known as dry and wet. 
One uses water in the work of separation and the other does not. 
Each requires a great deal of machinery, such as engines, crushers, 
stamps, jigs, hoppers, elevators, etc. The wet process is the one in 
most general use. Probably over forty concentrating mills have been 
erected in Colorado. Some were faulty in method and construction 
and others are idle for various causes. The majority of them, how- 
ever, are doing good service. The Frue Vanner machines were ex- 
tensively introduced in Boulder county some years ago, but few of 
them are now in use. The Hartz jig seems to do the best service. 
The Krom (dry) separator has done good work. The two largest 
concentrating mills of the State, both of recent construction, are the 
Freeland and Bull Domingo, each having twelve Hartz jigs and a 
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Capacity of 120 tons daily. Clear Creek county is better supplied 
with concentrators than any other section. Seven mills are now at 
work there, but not generally to their full capacity. 
Further West, concentrating mills have lately been erected in 
several western territories and in Nevada. The Comstock and other 
great lodes have use for them, and Utah mining sections will be 
greatly benefited by such works. In the years to come millions 
upon millions of dollars will be secured by the aid of concentration 
that are now unattainable, and millions of tons of ore, now 
thrown upon the dump piles or left in the mines, because too poor 
to handle, will be converted into marketable ore for the smelter. 


FINAL SETTLEMENT FOR THE PITTSBURGH RIOTS. 


F* The official report of the losses by the railroad riots of July, 1877, 


has. just been published. The following is the loss of railroad 
property : 

For Pennsylvania Railroad losses. .........cceeecesseeces os $ 2,007,400 

Pittsburgh, Cincinnati and St. Louis Railway 

Cleveland and Pittsburgh Railway 

Erie and Pittsbutgh Railway 

Pittsburgh, Fort Wayne and Chicago Railway 

Ashtabula, Youngstown and Pittsburgh Railroad 





$ 2,310, 166 
334,974 





Grand total $ 2,645,140 
These claims were compromised at $1,600,000. The total number 
of all other claims to Sept. 20, 1880, was 1,502; the face of these 
claims was for loss, and:did not include the interest, amounting 
to $ 3,261,013.81. They have been compromised and settled for 


$ 2,489,7 37.97. 
CEREAL CROPS OF CANADA, 


The excess of the cereal crops of Canada above the demands of 
the home consumption, must be shown pretty nearly by the net 
exports. 

Statement showing the quantity of barley, flour, malt and wheat 
imported into and exported from the Dominion of Canada during 
the fiscal year ending June 30, 1880: . 

Articles. Imported. Exported. 
113,035 - 561,483 

12,184,930 

y +» 15,035 -. 7,062,781 
BE TUE. ccc cccccesccccvessoees , @ 17,199 38,026,588 

Taking 35 pounds malt as the equivalent of one bushel of bar- 
ley, the net surplus of the barley crop of the Dominion of Canada 
in 1879 was 8,133,128 bushels. . 

SOMETHING NEW ABOUT POTATOES, 


The San Francisco Commercial Bulletin, of Sept. 16th, says: “Dur- 
ing the past year or two an important. industry has sprung up in 
this State in the way of preserving potatoes for a foreign market. 
A machine has been invented for pressing and preserving potatoes 
in such a manner that they may be dried and kept for a number of 
years in any climate. No oxidization or fermentation takes place in 
the process, and after the potatoes go through the entire process, 
they retain to a great extent their natural taste and original fresh- 
ness. Shipments made to England during the past year by Falkner, 
Bell & Co., have attracted attention, and the demand for California 
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preserved potatoes in that country already exceeds the supply. The 
first shipment to Liverpool brought the sum of $160 per ton over 
all expense of shipment, Last year about twenty tons were shipped 
from San Francisco, which brought forty-five English shillings per 
hundred weight, or at the rate of $3 per sack for green potatoes. 
At Arcata, Humboldt county, a strong company has been organized 
to preserve potatoes by this new process. Ventura has an apparatus 
in working order, and will handle a large quantity of potatoes this 
Fall. San Francisco merchants and capitalists evince a lively interest 
in the enterprise and are watching results closely. The testimony of 
English merchants is to the effect that the products are superior and 
in active demand. | : 
THE CALIFORNIA VINTAGE. 

The wine crop of this year in California is estimated at ten mil- 
lion gallons. The San Francisco P geoge of Commerce says: “We 
are satisfied that the great part of it will be consumed at home— 
that is, in the United States; and we have a population of close 
on 50,000,000 to draw on. But it will have to be sold at a rea- 
sonable price. Great fortunes from vineyards or. from selling wine 
need not be looked for. Both growers and merchants will have 
to be satisfied with reasonable interest on the money invested. Given 
a good and pure wine that can be sold to the masses at the rate 
of say forty cents a gallon, and there would be for many years a 
demand fully if not more than equal to the supply.” 


FAILURE OF THE FRENCH VINES. 

The decrease in the French wine production is alarming. The 
figures, as given in the Economiste Francazs, set the production for 
1869 at 70,000,000 hectolitres (a hectolitre being equal to over one 
hundred quarts); in 1875 at 84,000,000; and thereafter steadily less 
until last year it was only 30,000,000, and will this year be less still. 
In 1872 France exported wine to the value of $33,000,000; last year, 
after a steady decline, it was but $24,000,000, a sum largely made 
up by a rise in prices, concealing in part the decrease in produc- 
tion. But the most extraordinary fact is the increase in importations 
of wine, indicating that France will have her regular wine supply 
for home consumption, even if she has to import it; the imports, 
which in 1872 were only worth $1,600,000, reached last year the 
surprising figure of $34,000,000, These imports of wine come from 
Italy, Spain, Algeria, Hungary and the United States. 

It is, of course, unnecessary to say that the phylloxera is respons- 
ible for all this. The insect has proved, thus far, invincible. Half 
the vines, it is estimated, have been already destroyed, and the best 
judges believe the remainder to be doomed, and the total extinction 
of the French vines to be inevitable within five or six years. 

The only escape from utter surrender of the industry, and conse- 
quent destitution of whole districts, seems to be the planting of 
American vines. These have so far succeeded invariably in defying 
the phylloxera in France. The owners of the large vineyards are 
trying this, but the small growers, who cannot afford to root up their 
vines, and wait some years without income for the new vines to 
produce wine equal to the old standard, are struggling on still 
with the old vines. The difficulty of the substitution of the Ameri- 
can for the native vine, is evident from the calculation that it 
would take 19,335,780 cuttings to replace the existing vines, at four 
dollars the hundred. If the present rate of substitution were kept up, 
it would not be completed for one hundred and twenty-eight years. 
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RAILROAD EXTENSION IN SOUTH AMERICA. 


The Buenos Ayres Standard, of Sept. 14, says: ‘“ Public attention 
is centered on railways, and a project is now before Congress to 
make a railway loan for $1,000,000 sterling to prolong the Tucuman 
and Andino lines, both of which belong to the National Government. 
The railway bonds proposed to be issued by this law will probably 
not reach the London market, since there are French firms anxious 
to get the contract for the work, receiving the bonds in payment, 
and even, we understand, American railway contractors are looking 
for the job. The National Government has already contracted in 
France with the Creuzot Works for 20,000 tons of rails, and has 
arranged with two lines of steamers for the freight on same from 
Antwerp and Havre.” 

TEHUANTEPEC RAILWAY. 


The road across the Isthmus of Tehuantepec, Mexico, which is being 
built by Mr. Edward Learned, of Pittsfield, Mass., under special conces- 
sion from the Mexican Government, is progressing favorably. The 
road is to be one hundred and forty miles long, connecting the two 
oceans. Eighty miles have been located, and more than thirty miles 
will be opened by the close of this year. The climate has not 
proved hostile, and while a part of the route is through rich sugar 
and coffee plantations, which. the engineer compares to the open 
prairie lands of the West in the United States, there are other 
sections which are a dense forest jungle, but nowhere are there dif- 
ficult excavations in rock or tunneling. Large quantities of material 
are being shipped. 

THE NORWEGIAN WOOD PULP TRADE. 


A considerable revival has lately taken place throughout Norway 
in all departments of the timber and planed-wood trades. The 
wood pulp manufacture, however, has fared better, the demand from 
Great Britain and France being persistently on the increase. Al- 
though the production in 1879 exceeded that of the previous years 
prices were lower, from the great local competitions ; but as esparto 
grass has risen in value, it will very soon favorably influence the 
priceof wood pulp, the more soas the English paper makers contracted 
pretty largely for paper pulp during the winter, to the amount of 
2,000 tons in excess of the ordinary demand. The wood pulp used 
in England contains about fifty per cent. of moisture, but the French 
paper makers prefer having it air-dried, containing only eight per 
cent. There are also four mills employed in making millboards from 
eee pulp. These are used for band boxes and are all sent to 


ngland. 
COMPRESSED AIR ENGINES. 


The following account is given of a recent experimental trial at 
Woolwich (Eng. ): 

“An air engine weighing ten tons hauled a load of sixteen tons 
a distance of sixteen miles. The trip was made in fifty-three 
minutes, or faster than the average raté on the elevated roads. The 
engine was charged with compressed air in fifteen minutes at a 
stationary pumping house, and showed a pressure of 1,000 pounds to 
the square inch at the time of starting. This did the work for the 
whole sixteen miles. The air reservoir was small, béing capable of 
containing only one hundred cubic feet. By increasing this reser- 
voir and the size of the engine it is thought that an air locomotive 
could be built more powerful than any ‘steam horse’ now known. 
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A PROFITABLE NEWSPAPER. 

A Paris letter says: 

The liquidators of the Pett Fournal have issued a report showing 
that the profits of that journal, sold for one sou (which is 12 of a 
cent ), amounted in 1879 to 2,996,763 francs, or nearly £ 120,000. Seven 
or eight years back the paper was insolvent, with liabilities amount- 
ing to three millions of francs. A syndicate of capitalists was formed 
to carry it on with the liquidators, and all the arrears have since 
been paid off, and the undertaking is now the most prosperous of 
the kind in France. The syndicate receives twenty per cent. of the 
profits, but the dividend to the shareholders is 160 francs. The 
shares, which were unsalable at fifty francs, are now worth over 
3,000 francs. The former difficulties were caused by attempting to 
combine banking and Bourse speculation with the paper. 

TIN IN AUSTRALIA, 

The New York Stockholder says; 

Tin veins in Australia occur in granite formation and the tin is 
similar in hardness, specific gravity and other respects to that of the 
Cornish tin mines. In the “ New England district” the veins occur 
between. veins of mica and quartz, and sometimes crystals of tin 
stone are found interspersed among huge boulders. On the alluvial 
tin workings are two drills, the lower is composed of water-worn tin 
stone, which requires stamping; and the upper consists of bright 
stones not affected by water. Gold, diamonds, sapphire, topaz, zircon 
and other precious stones occur in these drifts. The extent of the 
country containing tin is about 8,500 square miles. The demand for 
tin is limited, and when the output exceeds the demand, its value 
falls so rapidly that mining operations, that were remunerative, have 
to be abandoned to avoid loss. During 1878-9 when tin reached in 
London $300 per ton, many of the Australian mines could not put 
their tin on market with profit. The exportation of tin commenced 
in 1872, when forty-seven tons of ingots, valued at $32,410, and 849 
tons of ore, at $206,686, were shipped. The total amount exported 
up to the close of 1878 was 29,881 tons of ingot and 596,912 tons of 
ore, valued at $13,859,400. The greatest was in 1875 when ore and 
ingots amounting to $2,806,555 were shipped. 


THE EARTH’S POPULATION. 

According to the new issue (No. 6) of Behm and Wagner’s well- 
known Bevilkerung der Erde the present population of the earth 
is 1,456,000,000, aS against 1,439,000,000 two years ago, an increase 
of about 17,000,000. This, however, cannot be set down to absolute 
natural increase, much of the addition being, no doubt, the result 
of new and more accurate statistics. The last publication has to 
take account of several new censuses, some of them in countries 
where the population has not been accurately counted for many; 
years, if at all. We have, for example, the census of Spain in 1877; 
Portugal, 1878; Greece, 1879; Bosnia and Herzegovina, 1879; New 
Zealand, 1878; Peru, 1876; Denmark, 1880, besides several smaller 
places. The total population is divided among the continents as fol- 
lows: Europe, 315,929,000, or at the ratio of 32.5 per square kilo- 
meter; Asia, 834,707,000, or 18.7 per square kilometer; Africa, 
205,679,000, or 6.9 per square kilometer; America, 95,495,500, or 2.5 
per square kilometer; Australia and Polynesia, 4,031,000, or 0.4 per 
square kilometer; the remainder, 82,000, belong to the North Polar 
region, mostly Iceland and Greenland. In these estimates, the popu- 
lation of the United States is put at 47,000,000, 


24 
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EASTERN EUROPE. 


There are great regions in Eastern Europe, in Russia and Turkey, 
and in the province detached from Turkey within recent times, which 
are sparsely occupied, although the attraction to occupation would 
be very strong if the political conditions were improved. Fertile 
lands, good climate and nearness to the best markets, are all found 
together in these physically favored countries. Of one of them, a 
correspondent of the London 77zmes says: 

“ Bulgaria, within five days’ journey by railway from London, would 
repay the cultivator from thirty to forty per cent. on his. capital. 
em Unlike our colonies or the American States, no long, weary 
sea voyages, intervenes to make the settler an exile, and though he 
will have to live under a foreign Government, yet I feel sure he will 
find protection both for himself and his property. The opening of 
this new field for’ enterprising farmers and settlers is the result of 
the late war and of the lately-acquired freedom of the Bulgarians ; 
for the Turkish landowners, hating to live under the Government 
of the despised Bulgarians, are now selling their property and 
migrating to Asia Minor and other parts of Turkey, and the result 
of so much land being thrown on the market all at once, in a 
country where capital is scarce, is that it is being sold at almost 
nominal prices. 

“Within the last few days I have been offered an estate of 3,000 
acres of deep alluvial soil, well watered, and capable of growing 
wheat, oats, barley, Indian corn, and other European crops, besides 
offering excellent pasturage for large flocks and herds, within two 
miles of a port on the Danube, for the sum of £2 per acre. As 
a further inducement to purchasers, a farm-house, extensive farm 
buildings, two steam thrashing machines, a steam mill, 1,200 sheep, 
100 oxen and cows, and a drove of horses are thrown in. Large 
oak woods cover a part of the land, which, I am informed, might 
be cut and sold to cover the entire cost of the estate. This is one 
estate, but there are now many others in the market within the 
means of men with a capital of from £ 1,000 to & 10,000. Through- 
out Bulgaria agricultural labor is cheap, plentiful and good; and, 
in spite of the abuse of late lavishly bestowed on the Bulgarian, 
I can assert from personal experience extending over some dozen 
years that he is a quiet, sober, industrious fellow, easily managed, 
easily instructed and fond of order and quiet.” 





ILLINo1s CENTRAL RAILROAD.—The Illinois Central has very nearly paid off 
the State debt of Illinois. This has been done by the seven-per-cent. tax on 
the gross earnings, which the Illinois Central road is, by its charter, required 
to pay annually into the State Treasury, in consideration of its land grant. 
The road was completed in 1855, and the first payment of the Railroad 
Company into the State Treasury was made October 31 of that year. The last 
semi-annual payment, or that for the six months ending April 30, 1880, was 
$ 165,777. Total amount paid into the Treasury since 1855, $8,104,650, as 
against a State debt of $12,280,000 in 1863. 
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THE LAW OF WAREHOUSE RECEIPTS. 
UNITED STATES DISTRICT COURT—SOUTHERN DISTRICT OF OHIO. 


First N&tional Bank of Cincinnati v. H. M. Bates. 


A warehouse receipt, though not in the commercial sense of the term negotiable, 
is an assignable instrument. 

The assignment and delivery of such an instrument vests the legal title of the 
property in the assignee, without notice to the warehouseman. 

The statement in such an instrument, that the property is to be delivered upon 
order, upon the vrefurn of the receipt is a representation upon which the assignee 
has a right to rely, and if after the assignment and delivery of such an instru- 
ment, the warehouseman, without the consent of the assignee, delivered the prop- 
erty to the person to whom he had given the receipt, he will be liable to the 
assignee for the value thereof, although he had no notice of such assignment, 

—American Law Register. 


This was an action brought by the assignee of warehouse receipts against the 
warehouseman, for delivering the property stored to the assignor, after the 
assignment. The facts were substantially as follows: In December, 1876, and 
January, 1877, defendant received from James B. Grant, three lots of lard, and 
issued therefor warehouse receipts, each receipt stating that the lard was 
‘subject to his order upon the return of this warehouse receipt.” 

Grant afterwards assigned and delivered these receipts to plaintiff, who, how- 
ever, did not notify defendant of the assignment. Defendant afterwards, with- 
out any knowledge of such assignment, delivered the lard to Grant without 
requiring the production of the receipts. Plaintiff claimed that the receipts had 
been ‘assigned to it as collateral for all indebtedness, present or future, on 
account of loans made from time to time to Grant, and that this indebtedness 
at the time of suit brought, amounted to more than the value of the lard. 
Defendant claimed that the receipts had been assigned as collateral for special 
loans which had been afterwards repaid, and further, that as defendant had 
received no notice of the assignment, he was discharged from all liability by 
his delivery of the lard to Grant. 

SWING, J., charged the jury as follows : 

Upon a demurrer to the evidence, we have already determined that this 
action is in the nature of an action of trover to recover for a wrongful conver- 
sion of the property described in the warehouse receipts. It is therefore 
unnecessary to determine the negotiable properties of warehouse receipts. We 
may remark, however, that in the commercial sense of the term they are not 
negotiable instruments, But it is the well-settled law that they are assignable. 

In this view we are required to ascertain, therefore, what rights of property 
and possession vested in the assignee by the assignment of these warehouse 
receipts, but in. doing this we shall not attempt a review of the numerous 
authorities cited by learned counsel, or . perhaps the more difficult task, of 
reconciling them, as the Supreme Court of the United States, in Gzdson v. 
Stevens, 3 How. 399, has declared the law upon the subject, and by this we 
are governed, 

In that case, McQueen & McKay had purchased of certain parties, a quantity 
of pork and flour, which was then in the warehouse of the vendors, and had 
taken from them a written memorandum of the sale, with a receipt for the 
money, and an engagement to deliver it in canal boats soon after the opening 
of canal navigation. There was also a written guarantee that the articles should 
bear inspection. Afterwards, McQueen & McKay, in consideration of advance- 
ments made to them by a commission merchant, indorsed and delivered these 
papers to the merchant, and the question determined by the Court was the 
legal effect of such indorsement and delivery. 

Chief-Justice TANEY, in delivering the opinion of the Court, says: 

‘In the opinion of the Court, it transferred to him the legal title and con- 
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structive possession of the property; and the warehouseman, from the time of 
this transfer, became his bailee, and held the pork and flour for him: the 
delivery of the evidence of title and the orders indorsed upon them was equiv- 
alent to the delivery of the property itself.” 

The principle of that case applies to the assignment and delivery of ware- 
house receipts, and was so recognized by Judge Dillon in Harris v. Bradley, 
2 Dill. 285, and by Justice Miller of the Supreme Court, in McNeil v. Hill, 
1 Woolworth 96. . 

The legal title and constructive possession of the property being vested in 
the assignee of the warehouse receipts, he has the right to maintain an action 
for its conversion. 

If, therefore, the jury shall find from the evidence in the case, that the 
warehouse receipts in controversy were assigned and delivered by Grant to the 
plaintiff, in pledge as collateral security for any general indebtedness which 
then, or might thereafter exist from Grant to the plaintiff, and said Grant was 
then indebted, or afterward became indebted upon the faith and credit of these 
papers to the plaintiff, and such indebtedness remains unpaid, and the defend- 
ant, without the knowledge and consent of the plaintiff, surrendered the lard 
to Grant, the plaintiff will be entitled to your verdict for the value of the prop- 
erty, not exceeding the amount of the indebtedness by Grant to the bank, and 
to this the jury may add a sum equal to six per cent. interest to the first day 
of the term. 

The defendant, having delivered to Grant these receipts, placed it in his 
power to treat with the plaintiff upon the faith of them; and his statement in 
them that the lard was to be delivered upon the order of Grant upon the 
return of the receipts, was a representation upon which the plaintiff had a 
right to rely; and if, without the return of such receipts, he delivered this 
lard to Mr. Grant, it will not protect him in this case. 

If the jury find from the evidence in the case, that all of the warehouse 
receipts, in controversy, were not pledged as general collaterals for general 
indebtedness of Grant to the plaintiff, but were pledged as special collaterals 
to secure specific loans, and the loans for which they were pledged have all 
been paid, then your verdict will be in favor of the defendant ; or if a portion 
of them were so specifically pledged, the plaintiff would not be entitled to a 
recovery for those so pledged. 

The plaintiff has asked the Court to give the jury the following instructions, 
among others : 

1. We ask the Court to instruct the jury, that if the defendant received the 
300 tierces of lard from James B. Grant into his warehouse, and gave him the 
three warehouse receipts set out in the petition, and while the said lard was 
so stored in the said warehouse, the said Grant indorsed the said warehouse 
receipts, delivered and pledged them to plaintiff under the paper in evidence 
called a general collateral, dated December 23d, 1876, for money then borrowed 
or then due, and as a basis of continued debt or of continued or future loans, 
and the plaintiff in good faith, relying upon such pledge, subsequently loaned, 
or continued the loans upon the faith of such warehouse receipts as a security, 
and which loans are now due and owing the bank, then the lard named in such 
receipts, from the time of such pledge and indorsement, became the property 
of the plaintiff to the extent of such indebtedness, and if the defendant after- 
wards gave said lard to Grant, or to any one else, without the return of the 
said warehouse receipts, and without the consent or knowledge of the plaintiff, 
whereby it has been lost to the plaintiff, then the defendant is liable in this 
action to the plaintiff for the value of said lard at the timeof its delivery to 
said Grant and loss to the plaintiff, and the jury may add to such sum as 
damages, a sum equal to six per cent. thereon. Given. 

2. If the plaintiff and defendants have both suffered by the fraud of James 
B. Grant, by the defendants leaving the warehouse receipts in question out- 
standing, and the delivery to him of the lard without the said warehouse 
receipts, and by the use of said receipts by said Grant in the ordinary course 
of business, as a means of credit with the plaintiff, then the defendant must 
bear the loss, Given, 
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3. That to transfer the title to property held by a warehouseman, and for 
which he has given a regular warehouse receipt, to a party as collateral security 
for a loan, by indorsement and delivery of the warehouse receipt, it is not 
necessary that the party receiving the receipt as such collateral shall give 
notice of the assignment of such receipt to him. Given. 

The defendant has also asked special instructions, as follows : 

1. The warehouse receipts of Bates, copied into the petition, were not 
negotiable, so that their indorsement and delivery by Grant to the bank vested 
a right of action thereon in the bank against Bates for the lard or the value 
thereof. 

Refused, as written; given as follows: ‘‘It did not vest a right of action as 
upon a negotiable note or bill of exchange, but it did vest in the bank a right 
to maintain an action for injury to, or conversion of, or for a recovery of the 
property.”’ 

2 The indorsement and delivery of said warehouse receipts by Grant to the 
bank created no privity of contract between them which prevented Bates from 
delivering said lard to Grant unless said Bates had notice of said transfer to 
the bank. Refused. 

3. The only effect of said indorsement and delivery of the warehouse receipts 
by Grant to the bank was to transfer to said bank the title to said lard and 
the right to its possession, and to constitute said Bates the bailee of said bank 
when notified of said transfer to the bank. Refused. 

4. The stipulation of said warehouse receipts that said lard is suhject to the 
order of Grant on the return of said receipts is personal between said Bates 
and Grant, and said Bates could waive their return unless he had notice of 
their transfer to the bank. Refused. 

5. If said First National Bank and the warehouse and place of business of 
said, Bates were in Cincinnati, and the same was known to the representative 
officers of said bank, and they did not, within a reasonable time after said 
receipts were transferred to the bank, notify said Bates of said transfer, then 
said bank was guilty of negligence, and said Bates was not bound to keep said 
lard, but was justified in delivering it to said Grant. Refused. 

6. If the representative officers of said bank knew, while the bank held said 
receipts, that said Grant was, from time to time, obtaining said lard in parcels 
from said Bates, and did not object, then said bank cannot. complain if said 
Bates delivered all said lard to said Grant. Refused. 

7. If said bank officers had good reason to believe, from the course of busi- 
ness of said Grant with said Bates, that said Grant was obtaining said lard in 
parcels from time to time, while it held said receipts, it was their duty to 
have inquired about it, and to have notified said Bates, and their failure to do 
so exonerates said Bates trom all liability. Refused. 

8. If the custom of pledging such warehouse receipts as collateral upon which 
to raise money was not known among warehousemen, and said Bates had not 
notice of any such custom, then he is not bound by it, and it did not prevent 
said Bates delivering said lard to said Grant, and the transfer of such receipts 
to the bank was not binding on said Bates. Refused. 

11. If the bank claims the collaterals under the four notes dated in August 
and September, 1877, about eight months after the’ receipts were issued, it 
was the duty of the bank to have first inquired to ascertain if Bates was in 


Cincinnati accessible to them. The lapse of time was such as to put the bank . 


on inquiry about the lard before they could hold Bates responsible. 

Refused, as written; given as follows: ‘‘If these loans were made at the 
date of the last notes; if they were origiual loans of that date, and Grant had 
then presented the bank with these collaterals, which had been given some 
eight months before that date, it was the duty of the bank to make inquiry in 
regard to them before taking them as security. If, however, they were renew- 
als of original notes, and the receipts had been pledged as collaterals to the 
original notes, the renewals would carry the pledges with them to the last note 
of such renewals.” 


Verdict for plaintiff, $8,955. 
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LIABILITY OF NATIONAL BANKS FOR FRAUDS OF 
OFFICERS. 


PENNSYLVANIA SUPREME COURT, MA¥ 3, 1880, 
Steckel v. First National Bank of Allentown. 


Plaintiff, who was a depositor in a National bank, requested a certificate of deposit 
drawing interest for a portion of his deposit. The teller of the bank gave him a 
certificate which purported to be issued by B. & Co., a private banking firm, and 
informed him, in the presence of the cashier of the bank, that this was the bank’s 
certificate, upon which assurancc plaintiff accepted it. The members of the firm 
were the managing officers of the bank, but had a separate place of business in 
the same town. He/d, that the bank was liable to the plaintiff for the amount 
of his deposit.—A/bany Law Fournal. 


Action by Alfred P. Steckel and others to recover $ 3,251.63, a balance of 
money alleged to be deposited with defendant. The opinion states the case. 
The Court below directed judgment for $ 251 in favor of plaintiffs, from which 
they took a writ of error. } 

Paxson, J. The principal cause of complaint in this case is that the 
learned judge of the Court below withdrew from the jury the consideration of 
the question of fraud, upon the ground that there was not sufficient evidence 
to submit it. 

The plaintiffs kept an account, with the corporation defendant, and were in 
the habit of making deposits and drawing checks in the usual manner. Wil- 
liam H. Blumer was the president of the bank; his son, Jacob Blumer, was 
the cashier. Three of the directors, including the said William H. Blumer, 
composed the banking house of William H. Blumer & Co., which carried on 
business but a few hundred feet distant from the First National Bank of 
Allentown. The plaintiffs having money on deposit with the bank, and being. 
desirous of obtaining interest-bearing certificates therefor, called at the bank 
for that purpose. Dr, A. P. Steckel, one of the plaintiffs, testifies as to 
what occurred, substantially as follows: ‘*I went to the bank every week or 
two to make my deposits; some time in August, when I made deposit, I 
asked the teller, George Straub: ‘Does the First National Bank take any money 
on certificates?? He said: ‘Yes, sir; do you want to leave us some?’ I said, 
‘No, not to-day.’ I asked him whether the First National Bank issued cer- 
tificates of deposit, and as a matter of course pay interest, and he said: ‘ Yes ;’ 
then I came there again in September, 1876, and made my ordinary deposit 
in the bank, and after we were through I said to the teller that I would take 
the First National Bank certificates for $700. I filled out a check and he 
handed me a certificate; I looked at the certificate for $700; it was to be 
made on demand, and asked him: ‘is this the First National Bank certifi- 
cate?’ the answer was: ‘ Yes, sir, it is;’ I then said: ‘This reads Blumer 
& Co.; I want this distinctly understood, I want nothing but the First Na- 
tional Bank certificates ;’ he answered me that this was one and the same 
thing ; that it should pass to the credit of the-company, the same as it was 
before. With this assurance I took that certificate. This was in the presence 
of the cashier of the bank, Jacob A. Blumer.” Two other certificates, ag- 
gregating, with the one above mentioned, the sum of $ 3,000, were obtained 
under circumstances not essentially different. There was evidence that the 
president of the bank recognized them as binding upon the bank, and offered 
to reinstate the plaintiffs as they were before, when the bank examiner was 
through his examination. That examination, however, resulted in the closing 
of the bank. 

_ We must assume the jury would have found the facts as testified to by 
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the plaintiff Steckel. The facts established, we have a case of palpable fraud. 
It is not an answer to say the plaintiffs ought not to have been deceived, 
and with ordinary care would not have been. The fact that the Blumers 
were respectively president and cashier of the National Bank, as well as 
leading members of the banking house of Blumer & Co., was calculated to 
mislead and deceive, and when told in positive terms that the certificates, 
although signed by Blumer & Co., were the certificates of the bank, the plain- 
tiffs may readily have believed it was all right. 

It was urged, however, that even if there was a fraud it does not affect the 
bank ; that an agent can only act within the scope of his authority ; and that 
a bank is not bound by the fraudulent representations of one or more of its 
officers. There is no doubt as to the general rule that an agent can only 
bind his principal so long as he acts within the scope of his authority; but 
we do not think the principle applies in this case. A bank is responsible 
for the safe keeping of the money of a depositor, and it cannot set up fraud 
of its own officers as an answer to a. demand for repayment. Public policy 
forbids it. The plaintiffs, after ascertaining the fraudulent character of the 
transaction, tendered the certificates to the bank and demanded the payment 
of their original deposit. In other words, they rescinded the contract on the 
ground of fraud. If their allegations are true, they had a right to do so, and 
proceed upon the original cause of action. 

The question of fraud should have been submitted to the jury. What has 
been said sufficiently covers the points involved. 

Judgment reversed and a venire facias de novo awarded, 


Leigler v. First National Bank of Allentown.. 


Plaintiff, who was unable to read, deposited money in a National bank and took a 
certificate of deposit therefor which the officers of the bank represented was-a 
cerjificate of the bank. it was, on its face, the certificate of a private banking 
firm, composed of some of the officers of the bank. AHe/d, that the bank was 
liable for the amount of the deposit. | 


Action by Philip Zeigler to recover $ 2,980.80 alleged to be deposited with 
defendant ‘At the trial plaintiff proposed to prove that prior to 1874 he had 
done business at the Union National Bank of Reading; that for his own 
convenience he wished to change his bank, and applied to Blumer, the cashier 
of the First National Bank of Allentown, the defendant corporation, at its 
banking house, and told Blumer that he wished to deposit money to be en- 
tered on a deposit book, and draw checks as he had done in the other 
bank ; that Blumer informed him that the defendant bank did not do business 
in that manner, but that it would issue certificates of deposit for his deposit, 
and he could draw checks upon the bank and the bank would pay them ; that 
he deposited his money, took a certificate of deposit, which he was assured 
was the certificate of the First National Bank of Allentown by Blumer; that 
he was unable to read the certificate; that at the same time Blumer gave 
him a number of blank checks on said bank; that from time to time after 
that he deposited money and received certificates and drew checks on the 
said bank which were paid; that on the 11th of October, 1876, a settlement 
of accounts between plaintiff and the bank was had, the checks drawn by 
plaintiff were surrendered, plaintiff made a deposit and a new certificate of 
deposit for the balance then due ($2,980.80) was given him by the officers 
of the bank. This certificate was in fact the certificate of the banking house 
of Wm. H. Blumer & Co., a firm doing business near the bank, and whose 
members were the managing officers of the bank. That plaintiff did not then 
know that the certificate was that of the firm but believed it to be that of the 
bank; that he did not know of the existence of the firm named until after 
their failure, and the failure of the bank, which took place in 1877 ;. that at 
the time of the issue of the certificate last named the firm named were in- 
solvent, which fact was known to the officers of the bank. 

This evidence was, on the objection of defendant, excluded by the trial 
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Court and in the absence of evidence a verdict rendered for defendant. From 
the judgment entered upon it plaintiff took a writ of error. 

PAxsON, J. When the plaintiff took his money to the First National Bank 
of Allentown and handed it to the cashier for deposit the bank became respons- 
ible therefor. The cashier was the executive officer of the bank, and 
authorized by the very nature of his office to receive money on deposit. After 
receiving it, no trick or fraud on his part by means of which the money was 
passed over to Blumer & Co., a firm in which the bank officers were largely 
interested and appeared to have had the control, could absolve the bank from 
its liability. No class of men have the confidence of the people to a greater 
extent than bank officers. Depositors do not deal with them at arms’ length, 
and can be imposed on with the greatest ease by such officials. It would 
be monstrous to allow them to take advantage of the ignorant and unwary by 
reason of their position and the confidence which it inspires. «It was doubt- 
less a misfortune to this bank to have unworthy officials, if such should prove 
to be the case. It certainly was unwise to permit its chief officers to occupy a 
dual position with divided interests, but the consequences resulting therefrom 
cannot be visited upon those who dealt in good faith with the bank. 

This case is ruled in a great measure by Steckel v. First National Bank of 
Allentown, just decided. It was error to reject the evidence contained in 
plaintiff's offer. The facts offered to be proved amounted to a fraud upon the 
plaintiff, and he was entitled to have the question passed upon by a jury. 

Judgment reversed and a venire de novo awarded. 





Resh, Plaintiff in Error, v. First National Bank of Allentown, 


Defendant, who had money on deposit in a National bank, when demanding pay- 
ment thereof, was induced by an officer of the bank to sign a promissory note, 
which was represented to him to. be a receipt for the money. He was unable to 
read English. He/d, that he was not liable to the bank upon the note. 


Action upon a promissory note for $500, signed by the defendant below 
and payable to his own order and indorsed by him in blank. Upon the trial 
plaintiff below proved the note. Defendant offered to show in substance that 
at the time the note was made he held a certificate of deposit of the First 
National Bank of Allentown, the plaintiff, for $500, for moneys deposited by 
him in such bank; that on the 7th of March, 1877, he presented the certif- 
cate at the bank for payment; that he was requested by an officer of the 
bank to sign what the officer represented to him was a receipt for the amount, 
and that under such representation he signed the paper, which was the note 
in suit ; that being unable to read or speak the English language he supposed 
the paper to be a receipt. This evidence, on the objection of plaintiff below, 
was excluded as incompetent From a judgment for plaintiff defendant took 
a writ of error. 

Paxson, J. While this case differs somewhat in its facts from Zeigler v. 
First Nat onal Bank of Allentown, and Steckel v. First National Bank of Allen- 
tow, just decided, it is similar in principle, and comes within the rulings of 
those cases. 

The third assignment covers all that it is necessary to discuss. The Court 
rejected evidence offered to prove that the note in suit was procured from 
defendant below by fraud on the par: of the bank officers; that he went to 
the bank to receive payment of a certificate of deposit for $500; that when 
the money was paid he signed a paper represented by the bank officer to be 
a receipt for $500, but which afterward turned out to be a note for $ 500, 
upon which this suit was brought. 

It is true the plaintiff denies the facts upon which this offer was based. 
But this denial goes for nothing, as the jury were not allowed to pass upon 
them. 

The evidence should have been admitted. Judgment reversed and a venire 
Jacias de novo awarded. 











DISPUTED OWNERSHIP OF DEPOSITS. 


DISPUTED OWNERSHIP OF DEPOSITS. 


SUPREME COURT OF PENNSYLVANIA. 
OPINION FILED JUNE, 1880. 


First National Bank of Lock Haven v. Mason. 


Although it is a well-settled rule, that money deposited in a bank to the credit 
of A may be shown to be the property of B, yet this question can arise only upon 
the claim of the real owner, or his creditors ; it cannot be set up by the bank where 
the deposit was made. 

A kept an account in a bank in his own name. The bank notified him not to 
draw any further against his account as it (the bank) proposed to hold the balance 
for security of an indebtedness against B, who, they alleged, was the real owner 
of the money deposited. Ae/d, that the bank, by accepting the deposit in the 
name of A, wasestopped by its own act from disputing the apparent ownership of 
the fund.—Chicago Legal News. 


PAXSON, J. The plaintiff below brought his suit against the First National 
Bank of Lock Haven, to recover the amount of moneys he had deposited 
with said bank. 

The defendant offered to prove that the money deposited in the name of 
James D. Mason, the .plaintiff, was in fact the money of the firm of Thomas 
& Mason, of which firm the plaintiff was a clerk ; that the plaintiff had admit- 
ted at the time the deposits were made that the money belonged to said 
firm, and was placed in his name as a matter of convenience in paying small 
bills; and that the said Thomas & Mason were indebted to said bank in excess 
of the amount standing on its books to the credit of the plaintiff. The bank 
claimed to set off the indebtedness of Thomas & Mason against the claim of 
plaintiff in this suit. This evidence was rejected by the Court below, and 
forms the subject of the first assignment of error. 

Thomas & Mason made no claim to this money. The said firm having 
failed, the bank seeks to protect itself by setting up their title to the funds 
in question. 

It is well settled that the money deposited in a bank to the credit of A 
may be shown to be the property of B. It may be reached by attachment 
on the part of judgment creditors of B, or its payment by the bank to A may 
be stopped by a proper notice on the part of B that the money belongs to 
him. The credit on the books of the bank is but prima facie evidence of 
ownership ; Harrisburg Bank v. Tyler, 3 W. & S. 373; Erazerv. Hrie Bank, 
8 Id. 18; Fackson v. The Bank of the United States, 10 Barr 61; Bank of 
Northern Liberties v. Fones, 6 Wright 541: Starr v. York National Bank, 5 
P. F. §. 368; Arnold v. Macungee Savings Bank, 21 P. F. S. 290. .These 
were cases, however, in which the true owner set up aclaim to the fund. We 
have here a very different question. The bank, the depositary, sets up an 
adverse title to defeat the suit of its own depositor. The bank held its 
claim against Thomas & Mason when the plaintiff made his deposits, and they 
knew, or, at least, ,they alleged they knew, when the deposits were 
made that the money so deposited in plaintiff's name belonged to 
said firm; yet, under these circumstances and, with this knowledge, 
they permitted the plaintiff to make the deposit in his own name. Having 
received it as the money of plaintiff, and given him credit therefor, the 
bank is estopped, in the absence of any notice from or claim by the real 
owner, from disputing plaintiffs title. Having received the money as the 
money of the plaintiff, they are bound to pay it to him or upon his order. 
Such a contract is implied from the fact of the deposit. In Yackson v. The 
Bank, supra, the funds in the bank to the credit of Warwick were attached, 
the bank paid the money to Warwick, notwithstanding the attachment, and 
was held liable therefor. It was said by Mr. Justice Coulter, in delivering the 
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opinion of the Court: ‘The first question that occurs is this: Could the 
bank, if the attachment had been served, have resisted the claim of Warwick 
to the money he had deposited with them? They received it and the bills as 
his, entered them on his books as his, and were bound, in the absence of 
any attachment, to have paid the funds to him. How then were they placed 
in a better position by the service of the attachment? The attaching creditor 
stands in the place of Warwick. If they could not allege, as against Warwick, 
dhat the funds were not his, neither can they allege against the attaching 
creditors that they are not his, and yet turn round and pay the money to 
Warwick to enable him to defeat his creditor.” 

It is clearly against. public policy to permit a bank that has received money 
from a depositor, credited him therewith upon its books, and thereby entered 
into an implied contract to honor his check, to allege that the money deposited 
belonged to some one else. This may be done by an attaching creditor, or by 
the true owner of the fund, but the bank is estopped by its own act. A de- 
parture from this rule might lead to novel results, and embarrass commercial 
transactions, We are of opinion that the evidence referred to in the first and 
second assignménts was properly rejected. 

Judgment affirmed. : 








MERCANTILE FAILURES IN 1880. 


_ The following statement showing the number of failures and amount of 
liabilities for the third quarter and for the nine months ended September 30, 
in 1879 and 1880, has been furnished by Messrs. Dun, Wiman & Co, : 


THIRD QUARTER. 














———_—— 1879. ‘ — -1880.——_—--——————— 

Number of Amount of umber of Amount of 

States and Territories. Jailures. liabilities. Jailures. liabilities. 
RE DOOD. 6s cccnecsces 250 » $2,625,925 _ ae . $1,538,205 
SE PE. cv ceccscecseee 430 : 5,195.446 . 311 , 5,703,866 
Southern States......... tien 151 : 2,730,341 : 127 ' 848,772 
Le 302 , 3,265,852 : 237 , 2,895,326 
Pacific States and Territories. 129 ° 1,451,896 ‘ 123 ° 1,075,253 
re 1,262 - $15,275,550 ‘ 970 . $12,121,422 
Dominion of Canada........ 417 . 46,998,617 . 130 . 1,219,763 





NINE MONTHS. 














r 1879, . ae —1880.-——_————> 
Number of "Amount of Number of Amount of 
States and Territories. Sailures. liabilities. Jailures. liabilities. 
Eastern States ... ......... . 785 . $14,319,607 ' 550 . $5,488,453 
SE Cn cccccese covet 1,829 - 28,853,339 - 4,091 » 22,213,759 
Bowtmere States... .cccccecs 873 . 13,416,516 ” 564 . 555545724 
Western States............. 1,314 . 16,113,349 . £4856 . ~— 7,700,458 
Pacific States and Territories. 519 ‘ 8,352,129 ; 415 : 4,052,791 
Total. ‘-@eeereeee eeeeeee 5,320 . $ 81,054,940 . 3,476 ° $ 45,010, 185 
Dominion of Canada....... 1,484 . 24,424,570 . 779 ~&«. ~ 96,880,611 


‘‘The above figures will, no doubt, be accepted as a very satisfactory and 
gratifying evidence of the generally prosperous condition of the country. Dur- 
ing the first nine months of 1879 the liabilities of failures were much less than 
one-half those of the preceding year, being only $ 81,000,000 in 1879 as com- 
pared with $197,000,000 in 1878, and, as will be seen, the casualties for the 
past nine months exceeded by little half those of 1879. Should this ratio of 
improvement continue to be shown during the next three months, the failures 
for the year will be less, as compared with the number engaged in trade, than 
at any period since we have undertaken the compilation of these figures.” 
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THE RIGHT OF A BANK TO CANCEL CREDIT GIVEN 
FOR DISCOUNTED PAPER. 


SUPREME COURT OF PENNSYLVANIA, 


Dougherty Bros. & Co. v. Central National Bank. 


A bank has an equitable right, analogous to the doctrine of stoppage 7 
transitu, over the credit it gives to a borrower (who becomes insolvent ) for 
the proceeds of a note it had discounted for him, 


TRUNKEY, J.—Whatever may be the rights of a party, whose debt is due 
and payable, to compel an insolvent debtor. to set off a claim against him not 
due, a party, whose debt is not due, has no equitable claim to have it set 
off against a debt of his own, already due, in the hands of a party who is 
insolvent ; Spaulding v. Backus, 122 Mass. 553; Jradiey v. Angel, 3 N. Y. 
475; Jn re Commercial Bank Corporation of India and the East, L. R., I 
Ch. App. 538. In the latter case it was said that where there is, on one 
side, a debt presently due, and on the other a liability which will accrue due 
at a future day, the debt cannot be set off at law against the liability, nor 
can it be set off in equity. This is at variance with Lindsay v. Fackson, 2 
Paige 581, where the defendants, who held notes of the plaintiffs not due, 
were restrained from negotiating them, to the end that they might be applied 
as a set-off against a debt then due by the defendants to the plaintiffs. But 
it is ruled in Bradley vs. Angel, supra, that one whose debt is not due, has 
no equitable right to set off against a debt due to him from an insolvent 
estate, and the decision in JZindsayagainst Yackson is confined in its operation 
to such facts as constitute its base. A bank has no lien on money standing 
to the credit of one of its depositors for the amount of a note of such de- 
positor, discounted by the bank, but which has not matured. The purpose 
is that the customer may draw out at his pleasure the avails of his discount. 
A debtor in one sum has no lien upon money in his hands for the payment 
of an unmatured debt owing to him, and a bank is debtor for the discount 
which is placed to its depositor’s credit. If it could retain the money against 
the note, the discount would be useless to the borrower; Yordan v. Shoe 
and Leather Bank, 74 N. Y. 467; Fourth National Bank of Chicago v. City 
National Bank of Grand Rapids, 68 Ill. 398. 

The owner of a debt may assign it for value, and give title as against the 
debtor, though he holds liabilities of the creditor not yet matured at the 
time he received notice of the assignment; effryes v. Agra and Masterman's 
Bank, I. R., 2 Eg. 673. 

On the foregoing principles the plaintiffs claim that the judgment’must be 
reversed, and so it must, if they apply to the facts of this case. ‘The facts 
conceded and established by the verdict are as follows: The plaintiffs were 
bankers at Harrisburg, and had an account with defendant, a bank in Phil- 
adelphia. On April 2, 1877, the balance due plaintiffs on that account was 
$ 14, 399.63, and they owed to defendant $15,000 on a note, the proceeds of 
which had gone into the account. Prior to said date the parties had agreed 
to a renewal of the note, and the plaintiffs sent a new one for the same sum, 
payable May 5, 1877, which defendant received, and on the 2d of April sent 
the original note by mail to the plaintiffs. April 3d the plaintiffs did not 
open their bank for business, and were insolvent. The defendant, hearing of 
this, immediately charged the plaintiffs with the original note, credited them 
with $85, the discount on the new one, resulting in a balance due defend- 
ant, and tendered to the plaintiffs the new note, discount and collaterals. 
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April 2d, the plaintiffs gave to Weir and Hunter threé checks amounting to 
$ 13,300 which were presented to the defendant and payment refused; but 
it does not appear they were presented, or that defendant had notice of them, 
till after the said tender and withdrawal of the credit. 

The question is, shall the defendant, having discounted the plaintiffs’ note 
and extended their credit for its amount, and upon learning of their insolvency, 
before payment to, or notice of any checks or assignments by them, having 
withdrawn the credit and tendered back the consideration, be compelled to 
pay the money? If so, it would be against everybody’s sense of right. The 
point is not merely one of set-off, whether legal or equitable. 

Justice and equity forbid that one man’s money shall be applied to the pay- 
ment of another man’s debts. On this is based the right of a vendor to 
stoppage zz ¢transitu, which arises solely upon the insolvency of the buyer. 
Where a vendor has delivered goods out of his possession, into the hands 
of a carrier for delivery to the buyer, if he discovers that the buyer is in- 
solvent, he may rétake the goods, if he can, before they reach the buyer's 
possession, and thus avoid having his property applied to paying debts due by 
the buyer to the other people. It was long a mooted question whether 
the effect of this remedy of the vendor is a rescission of the sale, or a 
restoration of possession of the goods with the rights of an unpaid vendor; 
but now it seems the better opinion that the contract is not rescinded. 
Although this remedy of a vendor, which exists only before actual delivery of 
the goods into the buyer’s possession, cannot be exercised in precisely the 
same mode by a lender of money or credit, yet for similar cause the lender 
ought to have as efficient remedy until the money is paid to, or the credit 
is used, by the borrower. The lender’s remedy may have the effect of a 
rescission of the bargain. Goods can be held subject to a lien for the price 
agreed upon, and, if disposed of for more or less than that, the buyer may 
have the gain or suffer the loss; but when a borrower has as little right to 
the money as a buyer has to the goods, it is impracticable to hold and dis- 
pose of the money with like result. Nor is there reason for so holding—the 
value of the goods may increase or diminish, whereby the buyer may be 
gainer or loser by his contract—the value of money is fixed. Insolvency takes 
the pith out of the borrower’s promise to pay, and if he has not yet received 
the money he should not take it. He did not get the credit in view of his 
bankruptcy. 

The consideration so failed that the defendant was warranted in tendering 
it back, and an equity arises as against the legal plaintiffs, which prevents 
their enforcement of the contract: To permit them to recover after their 
note, the foundation of their claim, is proved worthless, would be the grossest 
injustice. The defendant’s agreement to take the renewal note was not wit- 
tingly made for an empty promise. 

Plaintiffs contend that Hunter and Weir are innocent purchasers for value. 
In what sense? They asked no information before taking the checks; no 
paper of any kind was given by defendant, showing that the plaintiffs had the 
right to draw or assign Before presentment or notice of the checks, the 
plaintiffs’ insolvency was shown by a notorious act, and their right to draw was 
immediately denied by defendant. A vendor’s right of stoppage 2 ‘ransitu \s 
defeasible in one way only, and that is, when the goods are represented by 
a bill of lading, which is in the vendee’s possession with the vendor’s assent, 
and is transferred to a third person who in good faith gives value for It. 
Here the defendant did nothing to mislead thjrd persons, and the plaintiffs 
had no writing to assign. The facts reveal no superior equity in the person 
for whose use action is brought. 

We are impelled to the conclusion: 1Ist. That the defendant had a right to 
tender back the discounted note and refuse payment to the legal plaintiff; and 
2d. That the assignees have no equities superior to the defendant, and there 
cannot be a recovery for their use. 

Judgment affirmed. . 

MERCUR and STERRETT, JJ., dissent, 








INQUIRIES OF CORRESPONDENTS. 


INQUIRIES OF CORRESPONDENTS. 


ADDRESSED TO THE EDITOR OF THE BANKER’S MAGAZINE. 


I. THE PROTEST OF PAST-DUE PAPER. 


SANTA FE, N. M., October, 1880. 

On the 22d of July last, this bank received from a»bank in St. Louis, for 
collection and return, a promissory note payable at Las Vegas, New Mexico, 
and falling due July 19th. The same day we forwarded the note to a bank at 
the place of payment. No special instructions were given to or sent by us 
withthe note. The I.as Vegas bank presented the note for payment July 31st, 
twelve days after its maturity. The maker failed to pay, and the holding 
bank put the note in hands of notary for protest, charging us the fee. We 
credited the fee to the Las Vegas bank, advising them that if the St. Louis 
bank objected, we should charge back the amount, as we did not consider 
protest necessary. The St. Louis bank, holding the same view, declined to 
pay the fee, and we then charged it back to the Las Vegas bank. The 
latter claims that it was right in protesting, and insists upon payment. Which 
is right ? 

RePLy.—The generally-accepted rule has always been that protest fees can 
not be charged unless a protest is legally necessary to hold some party to the 
protested paper; and foreign bills of exchange alone require protest. Mr. 
Daniel, in his work on WMNegotiable Instruments, suggests the only modification 
to this rule which we have seen. He thinks that where there is some party 
to the paper to be held, who is entitled to demand and notice, a notarial 
protest is a method of proving demand and notice, which is, at once, so con- 
venient for all parties, and so customary under modern methods of doing busi- 
ness, that the expense of making it ought to be allowed. It is not stated in 
the inquiry whether there were any indorsers upon the note in question, but 
it is obvious that a protest was useless to hold them, for they had been dis- 
charged from all liability before the note was received by the Las Vegas bank. 
Protest was therefore unnecessary under any circumstances. The Las Vegas 
bank, as an agent for collection, had a right to charge to the Santa Fe bank 
only those expenses which were reasonably and necessarily incurred in endeavor- 
ing to make the collection. We think the protest in this case was clearly 
unnecessary and that the position of the Santa Fe bank is the correct one. 


II.—INTEREST ON DAYS OF GRACE. 


I notice in your answers to correspondents that in regard to interest upon a 
note of which the maker tendered payment on the day of its maturity, without 
taking the grace allowed by law, you decide the holder to have been right 
in demanding interest for the three days. 

Now, although there may be no decision upon this point, I am inclined to a 
different view. It appears to me that the allowance of grace was made for the 
benefit of the maker of the note and not for the holder, as he is not benefited 
by it. And, therefore, if the maker has his right to the allowance of the three 
days after the note matures, he has, in my opinion a perfect right to demand 
his note, and cannot properly be subjected to the delay of the three days, or 
compelled to pay interest therefor. 
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REPLY.—The opinion advanced by our esteemed correspondent would seem, 
at first glance, to be well founded. But the idea of favor with regard to 
days of grace has been abandoned and the note is not dwe in fact or in law, 
until the last day of grace. The maker had no more right to tender when he 
did than on any previous day while the note was running. 

The Supreme Court of Connecticut, in Savings Bank of New Haven v. 
Bates, held that, *‘It is not the right of the maker of a promissory note to 
pay it before maturity. Such a note, payable by the terms of it in sixty days, 
is in law a note payable in sixty-three days. The days of grace make a part 
of the original contract.”’ 

In Bank of Washington v. Triplett (1 Peters 31), the Supreme Court of 
the United States say: ‘*The allowance of days of grace is a usage which 
pervades the whole commercial world. It is now universally understood to 
enter into every bill or note of a commercial character, and to form so com: 
pletely a part of the contract that the bill does not become due in fact, or in 
law, on the day mentioned on its face, but on the last day of grace.” 


III.—IRREGULAR INDORSEMENTS—STAMPED SIGNATURES. 


The following check was sent to a Detroit bank, with no other indorsement, 
for collection. The Detroit bank forwards it to the Third National for pay- 
ment, with subsequent indorsement of Detroit Bank for collection. 

a Mich., Oct., 1880. 
THIRD NATIONAL BANK. 


Pay to the order of John Doe 
One Hundred Dollars. : 
( Signed ) RICHARD ROE. 
( Indorsed) Joun DOE. 


Then a stamp indorsement and signature stamped 
‘Credit Corn Exchange Bank, New York.” 
N. A, WILtiAMs, Cash’r. 


1. The inquiry is: Should the Third National Bank credit the Corn Exchange 
Bank, or pay whoever presented the check afterwards, either by letter or m 
erson. 
. 2. Is a printed or stamped signature of a bank official good in law? 

REPLY.—1. The check was indorsed generally by John Doe, and, by virtue 
of that indorsement, became payable to bearer. Its negotiability is not affected 
by the subsequent indorsements. The indorsement of the Corn Exchange Bank, 
in this form, was probably an inadvertence, and its legal effect is possibly the 
same as an indorsement ‘‘for collection,” to give notice that the check is 
really the property of the Corn Exchange Bank, and that subsequent holders 
are only agents of the Corn Exchange Bank for collection and transmission 
of the proceeds of the check. This is of no consequence to the Third 
National Bank, however, which is authorized to pay the check to any 
bearer. Daniel on Neg. Insts. § 696. ) 

2. It is. The inquirer will find a discussion of a similar question in our 
last April number, p. 816. 





INQUIRIES OF CORRESPONDENTS. 


IV.—CHECKS ON AN INDIVIDUAL PAYABLE AFTER DATE. 


, N. Y., Oct., 1880. 


Is a check payable a number of days after date drawn on an individual 
doing a banking business under the name of (say) ‘‘John Doe, Banker,” 
entitled to days of grace, and should it be protested for non-payment? ° 


RepLy.—In spite of some conflicting decisions, the rule of the law 
merchant may be said to be, that an instrument of this kind is not 
within the strict definition of a check, because not payable imme- 
diately, and is, therefore, entitled to days of grace. Daniel on Neg. Insts., 
§ 1,593 ; Worse on Banking, 261. And this is the law of New York, except 
so far as it is modified by the Act of 1857, §2. This statute provides that 
‘¢ All checks, bills of exchange or drafts, appearing on their face to have been 
drawn upon any bank, or upon any banking association or individual banker 
carrying on banking business under the act to authorize the business of 
banking, which are on their face payable . . . . in any number of days 
after the date . . . thereof, shall be deemed due and payable on the day 
mentioned for the payment of the same, without any days of grace,” etc., etc. 


Whether the paper is affected by the statute and entitled to grace by virtue 
thereof, in our opinion, depends not upon whether “ John Doe, Banker,” is 
actually an ‘‘individual banker carrying on banking business under the act, 
etc.,” but upon whether, on the face of the paper, he appears to be ‘‘an 
individual banker’’ so carrying on business. The question, therefore, is, whether 


the word ‘‘ Banker” sufficiently designates such a person. We think it does 
not; and that the instrument, not being affected by the statute, comes 
within the general rule and is entitled to days of grace. The statute was 
passed to settle a question, which had been much disputed before its passage, 
and was intended to apply to drafts drawn upon banks; and, as the State 
banking laws give individuals certain especial banking privileges, when carrying 
on their business in accordance with the requirements of those laws, such indi- 
vidual bankers were probably included in the statute with banks and banking 
associations. The banking business, however, may be, and is extensively, carried 
on by individuals, as any other private business may be, without reference to 
the State banking laws, and persons so carrying on business are as properly called 
bankers as they would be if they had complied with the requirements of the 
laws above referred to. The statute, being in contravention of the general law 
Should be construed strictly, and, as the word ‘‘ Banker” does not necessarily 
mean ‘‘an individual carrying on banking business under the Act, etc.,” it can- 
not be said that this draft ‘‘appears upon its face” to be drawn upon such a 
banker. 

As to protest, we understand the inquirer means to ask whether protest by 
a notary is legally necessary to hold the drawer. Upon this point our opinion 
is that protest is not necessary unless the instrument were drawn at a place 
out of New York. We regard it as a bill of exchange and not a check, and 
the rule is, that only foreign bills require protest by a notary. Of course the 
drawer is legally entitled to immediate notice of dishonor. 
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V.—COLLECTIONS SENT TO A FAILING BANK. 


Under the decision of the New York Court of Appeals, published in your 
April, 1880, number, in regard to out-of-town collections of the Bank of Low. 
ville, would you regard us liable for the collection as stated below, viz. : 

A bank located some ten miles from here keeps an account with us. It 
is the only bank in the town, and back from the railroad, without express 
facilities. 

We receive for collection a note of $125, payable at that bank. Note is 
sent forward and due the 19th, paid and credited to our account, but not 
advised, and at the time of credit the bank was owing this bank. On the 
2oth the bank suspends payment and we are unable to secure payment from 
them for the note cf $125, or the amount they owed us before the credit 
of same. - The bank did not keep any New York account, paying all collec- 
tions by drafts on this bank, and for several days before the 20th we had 
been protesting their drafts given for collections. . 

According to the Court of Appeals, by pursuing the ordinary method of 
sending the note forward direct by mail to the bank where it was made 
payable, we did not make that bank our agent so as to become responsible 


for its failure. 
This decision is contrary to what I have always believed, and I therefore 


submit the above case for your opinion, 

REPLY.—Assuming that there were no indorsers on the note of $125, and 
that it was not forwarded after the sending bank had begun to refuse to pay 
the failing bank’s drafts, or to have knowledge of the insolvent condition of 
that bank, the case seems precisely like the case of /udig v. City Bank of 
Brooklyn, above referred to. The inquiry comes from Pennsylvania, and inde- 
pendently of the question as to the authority which would be accorded to the 
decision in that State, we understand from Morse on Banking, that the law 
of Pennsylvania, as long established, agrees with /udig v. City Bank of Brooklyn. 
That case appears to have materially qualified the rule, supposed to be well 
settled in New York, that a bank, in making collections, is responsible for the 
solvency of its sub-agents; and though the Court recognizes the existence of 
the rule, it withdraws that case from the operation of the rule by the use of a 
fine distinction. The question of the responsibility of a bank in such cases is 
one upon which the decisions are conflicting. The Courts of a majority of the 
States hold a different view from that which has always prevailed in New 
York. Our correspondent will find a statement of the different views on the 


subject in our number of July, 1878, p. 63. 
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THE OcEAN MAIL SERVICE.—From tables prepared for the forthcoming 
annual report of the Postmaster-General it appears that the total amount paid 
for conveying the United States mails by sea during the fiscal year ended June 
30 last, was $196,684, of which amount, $153,908 was paid for the trans- 
Atlantic mail service, $12,627 for the carriage of the trans-Pacific mails and 
$ 30,149 to miscellaneous steamship lines conveying United States mails to the 
West Indies, Mexico, and South America. The money disbursed for the trans- 
portation of our mails to Europe was all paid to foreign steamship companies 
except $1,964 earned in sea postages by the American line from Philadelphia. 
The steamships of this line made only thirty-three trips during the fiscal year; 
and the mails from Philadelphia were comparatively light. The _ largest 


amounts paid by the Department were to the Guion, Cunard, Hamburg, and 
North German steamship companies. 
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THE CUSTOM HOUSE VALUATION OF FOREIGN 
COINS. 


On October toth a case was brought to trial in this city in the United 
States Circuit Court before Judge Shipman and a jury. The case relates to 
the valuation of foreign silver coins having been transferred from the Treasury 
Department, and is of considerable moment to importers. 

The facts of the case are as follows: The depreciation in the value of silver 
in 1878 and 1879 was disregarded by the Treasury Department in its instructions 
to collectors of customs, and no substantial change was made in its estimate 
of foreign silver coins, although the latter were purchased at the mint at 
only their actual bullion value. Thus, after the passage of the silver bill, the 
Mexican dollar, which is the currency in which invoices from China are 
usually made out, was valued by comparing it with United States silver dollars 
of 412% grains. If it had been valued, however, by comparison with the gold 
dollar, the result would have been much less in American dollars. Importers, 
therefore, bringing goods from countries whose currency is silver insisted that 
the Government should convert their invoices into American gold dollars, which 
was also the basis upon which, through drafts on London, the merchandise was 
paid for. Besides, they contended there was only one “ unit of value” for 
international and commercial purposes in this country, and this was the gold 
dollar. This dispute involved a difference of about fifteen per cent. of the du- 
tiable value of invoices in silver currency. The Government, in 1879, fixed 
101.5 as the value, for instance, of the Mexican dollar, instead of about 86 
cents, its actual value. 

After the matter had been pressed before the Treasury authorities for some 
months, by the lawyers employed by the merchants, the Director of the Mint 
came to the conclusion that they were right, and in January of the present 
year he changed all the public estimates of foreign silver coins, fixing them at 
their actual value. 

The present suit is entitled Hadden against the Collector, and is a test one 
and will control many other cases involving large amounts. General H. E. 
Tremaine, M. N. Tyler and W. B. Coughtry appeared for the importers, and 
Assistant District-Attorney Herrick and Butler for the Government. In his 
opening argument in behalf of the importers, General Tremaine insisted that 
the law compelled the Treasury Department to estimate the value of foreign 
silver coins according to the value in gold dollars of the pure metal in such 
coins of standard value, and that he had not only compelled the Depart- 
ment to adopt this course, but that the same rule must be applied uniformly 
in all proper cases occurring since the depreciation of silver. Either the 
Government was right in 1879 and wrong in 1880, or else right in 1880 and 
wrong in 1879. If wrong in 1880 the Custom House is not collecting all the 
lawful duty. If wrong in 1879 the unlawful duties should be refunded. 

It is claimed that merely making silver dollars an unlimited legal tender 
does not dispense with the gold dollar as the unit of value; and without 
free and unlimited coinage for both metals no nation can claim to have a 
double standard; that since the demonetization of silver in 1873 silver has 
not been remonetized in the United States, so far as to dispense with its 
measurement of value in gold in conducting the foreign commerce of the 
country, and that until some appropriate Silver bill shall have been passed 
by Congress the United States is not a bi-metallic nation. In the absence 
of a legal ratio between gold and silver the market price of silver must be 
measured in gold. 

The Government, on the other hand, contends that the importers and the 
Court must abide by the Treasury estimates, and that the suits must be 
dismissed, to which the importers reply that if the estimates are unlawful 
they are not final. 


25 
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General Tremaine devoted a great deal of his argument toward demon- 
strating that the more recent action of Director of the Mint Burchard was the 
sound and true one, not only legally but scientifically, and extracts were read 
from the Congressional debates, the Silver Commission reports, the writings 
of publicists and from the private opinions of eminent professors of political 
economy. 

The suit was brought to a close on the following day. At the opening of 
Court General Tremaine, counsel for the importer, requested the Court to 
direct a verdict for the plaintiff, on the ground that the evidence disclosed 
that the value of the Mexican dollar in the year 1879 was eighty-five cents, 
instead of $1.0114, as calculated by the Treasury Department. Mr. Butler, 
on behalf of the Collector, contended that whatever might be the effect of the 
evidence, it was immaterial, as the Court and all persons were bound by the 
estimated value put upon the Mexican dollar by the Director of the Mint 
in pursuance of law, and, in the absence of fraud, the Court could not inquire 
into the method or means by which he arrived at such value. 

Judge Shipman stated that as the Director of the Mint was directed by law 
to make the estimate of the value of foreign coins, and as he had estimated 
the value of the Mexican dollar in this case, and as it was not alleged that 
he had been actuated by any fraudulent motive in estimating the value at 
101% cents, such estimate was final, and he therefore directed the jury to find 
a verdict for the defendant. 





EXCLUSION OF CHINESE LABOR.—South Australia has become greatly 
alarmed on the subject of the increase of the Chinese element in the popu- 
lation, as may be judged from the provisions of an ‘*Act to Regulate and 
Restrict Chinese Immigration,” passed on the 4th of August: 

Whereas it is expedient to regulate the immigration of Chinese into the 
colony, and to obtain security for the payment of any expenses that may 
be incurred in respect of such immigrants, and of any fines or penaties im- 
posed upon them. The master of every vessel having Chinese on board shall 
immediately on his arrival from beyond the colony, and before making any 
entry at the customs, deliver to the principal officer of customs a list of such 
Chinese, specifying the name, the place of birth, the apparent age, the ordinary 
place of residence, the place and date of shipment, and the calling or occupation 
of each such Chinese. And for each default herein such master shall be liable toa 
penalty not exceeding £ 200. If any vessel shail arrive in any port in the 
said province, having on board a greater number of Chinese passengers, for any 
port in the said province, than in the proportion of one to every ten tons of 
the tonnage of such vessel, the owner, charterer, or master of such vessel shall 
be liable, on conviction, to a penalty not exceeding £ 10 for each Chinese 
passenger so carried in excess. Before any Chinese arriving from beyond the 
colony shall be permitted to land from any vessel, and before making any 
entry at the customs, the master of the vessel shall pay to such collector, or 
other principal officer, the sum of £10 for every such Chinese. And if any 
master shall land or permit to land any Chinese at any place in the colony 
before such sum shall have been paid for Or by him, such master shall be 
liable, for every such offence, to a penalty not exceeding £ 20. And in every 
such case, in addition to any such penalty, the vessel shall be forfeited and 
may be seized. Every Chinese arriving in the coluny after the passing of this 
Act, otherwise than by any vessel, shall pay to some officer whom the Gov- 
ernor may appoint, a like sum of £ 10.—London Economist. 
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THE TREASURY DEPARTMENT held on October 23d, $ 359,472,950 in United 
States bonds to secure bank circulation. The U. S. bonds deposited for circu- 
lation during the week ending October 23, amounted to $1,550,000, The 
bonds held for circulation withdrawn during the week were’ $2,012,500. The 
National bank circulation outstanding was then as follows: Currency notes, 
$ 342,654,033; gold notes, $1,322,385. The receipts of National bank notes 
for redemption for the same week, as compared with the corresponding period 


of last year, were as follows: 
1879. 1880. 


New York ereerseseeeee @eeeereeerteseseses e@eeee $ 209,000 ° $ 233,000 
i it ene mee aeseende Seeesesoes 231,000 ° 107,000 
Philadelphia...........- dbeekcekaoesncecaven 17,000 ‘ 85,000 
i at a ne ne eee nik mie Kare 341,000 ° 453,000 

RS Se enn Tee ee $ 798,000 - $878,000 


INDORSEMENT OF TREASURY DRAFTS.—The First Comptroller of the Treas- 
ury has rendered an opinion in the matter of indorsement of Treasury drafts, 
in which he holds—first, that joint owners of a draft who are not partners are 
within the regulations which authorize the payment of such draft on the 
indorsement of one of the payees; second, that when a draft is issued to a 
partnership-firm by name, and all the partners subsequently and successively 
die intestate, the administrator of the last surviving partner has the legal title 
in and is authorized to indorse the draft; third, that he will in such case be 
required to show by proper evidence (1) who were all the members of the 
firm, (2) their death, (3) that the last survivor died intestate, and (4) who 
the administrator is; fourth, that if the last survivor die intestate his executor 
can indorse. 


DIVIDENDS.—The Comptroller of the Currency has declared dividends in 
favor of the creditors of the following named National banks : 


Dividends Total 
per cent. Dividends. 
First National Bank of Duluth, Minn.............. 10 on 100 
“ “u © FRR BOiccccccccecsceccs 15 ee 65 
” u ® TRA, Bes Boecaccaccscecs BO - oe 80 
National Bank of the State of Missouri, St. Louis.... 10 ‘ia 90 
Fishkill National Bank, of Fishkill, N. Y.......... 10 ee 85 
First National Bank, of Butler, Pa................. 15 .° 3° 


GoLD AND SILVER Co1n.—A carefully-prepared estimate of the amount of 
United States gold and silver coin in the country, October 1, has been made 
by the Director of the Mint, Mr. Burchard. This estimate will be embodied 
in his forthcoming annpal report, providing no material change occurs before 
the first of November, in which case the amount of coin in the United States 
at that time will be estimated for use in the report. The estimate is 
based upon the respective amounts in the country June 30, 1879, and shows 
an increase since that date of $ 83,390,305 in gold coin, and $37,748,350 in 
silver coin. This increase is said to be from actual coinage and not import of 
United States coin. The total amounts estimated as in the country are 
$ 369,881,003 gold and $ 149,799,335 silver. Of these amounts are $ 67,204,293 
gold in the Treasury, and $ 302,676,709 in circulation, or held by banks ; and 
$ 72,454,600 silver in the Treasury and $77,344,735 in circulation. In addi- 
tion the Treasury holds $ 68,040,540 gold bullion and $ 5,557,759 silver bullion, 
which the mints are turning into coin as rapidly as the facilities will admit. 
This is a larger amount of specie than has ever before been in the country. 
The increase of gold bullion is from imports of foreign gold during the past 
year, 
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NEW YORK CLEARING HovusE.—At the annual meeting of the New York 
Clearing-House Association the following officers for the ensuing year were 


chosen : 
Chairman, Henry F. Vail; secretary, M. F. Reading; manager, William A. 


amp. 

Clearing-House Committee—Jacob D. Vermilye, Charles F. Hunter, George 
Montague, William Dowd, E. H. Perkins, Jr. 

Nominating Committee—Robert Buck, Francis Leland, Robert Bayles, Amos 
H. Trowbridge, John D. Fish. 

Conference Committee—Sylvester R. Comstock, Washington A. Rall, Wil- 
liam A. Wheelock, Philo C, Calhoun, George G. Williams. 

Committee on Admissions—George W. Perkins, Allen S. Apgar, George 
M. Hard, W. A. Nash, N. F. Palmer. 

Arbitration Committee—William A. Booth, Henry W, Ford, John Parker, 
Benj. B. Sherman, John S. Harberger. 

The Association consists of fifty-eight members, including the Assistant 
Treasurer of the United States at New York. The total transactions, for the 
fiscal year ending October 1, 1880, amount to §$ 38,698,667,252.38, it being 
the largest amount for any one year since the organization of the Clearing 
House... The largest transaction for any one day was on the 3d of November 
last, amounting to $202,558,252.11. The average transactions per day for the 
year were $ 126,466,232.85. The largest balance was $ 11,208,025.20, on the 
13th of November last. Of this amount $8,300,000 was paid in gold coin 
(about 1534 tons weight). Total transactions since its organization ( 27 years), 
$ 574,849, 719, 103. 

The total amounts received for the year were: 

Gold coin $ 340,538,000 
Gold coin certificates 1,056,462,000 
United States Clearing-House certificates 34,260,000 
Legal tenders 85,218,000 





ILLINOIS.—The statement of Cook county, for the fiscal year ending Septem- 
ber 1, gives the following regarding the funded debt of that county : 
Dateofi Date of 
Kind of bonds. ; maturity. Amount. 
7-per-cent. war bonds oo ‘3885... $958,000 
7-per-cent. war bonds ow “CED ns 342,000 
4%4-per-cent. refunding bonds oe BOBO « 1,153,500 
7-per-cent. public building bonds oo SD e- 250,000 
7-per-cent, fire bonds os TD oc 1,439,000 
g-per-cent. Graceland Cemetery ca wea 33,000 
7-per-cent. - - - 11,000 


5-per-cent. Court-House bonds € os 300,000 


7-per-cent, ‘‘ 300,000 





$ 4,791,500 
150,000 
The wheat crop of Illinois this year was 56,508,309 bushels, against 
44,893,830 bushels last year. 


MASSACHUSETTS SAVINGS BANKS.—7he Dorchester Savings Bank,—On the 
Ist of October the receivers of this institution commenced paying a fifth and 
final dividend to depositors of 17.65 per cent. It was placed in the hands of 
receivers March 1, 1878, with $398,088.66 of deposits. Four dividends, two 
of twenty-five per cent. each, and two of twelvé and a half per cent. each, had 
previously been declared, making 92.65 per cent. in all, and amounting to 
$ 368,829.12. The losses on mortgages were $ 10,860.30 ; on real estate owned 
by the bank and acquired by the receivers, $ 39,157.14; personal loans, 
$ 348.72; city and town loans, $665.01; railroad bonds, $ 1,952.62: total, 
$ 52,983.99. The expenses, taxes, etc., amounted to $ 16,962.82, as much as 
it would have cost to operate the bank six years in a normal condition. 
The losses were met from the surplus and guaranty fund to the extent of 
$ 13,035.61, $27,651.66 came from interest, rents, etc., collected by the re- 
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ceivers, leaving a net loss of deposits proper amounting to $29,259.54, or 
only 7.35 per cent. The liquidation has on the whole resulted very favora- 
bly to the depositors, eighty-six per cent. being the highest dividend hitherto 
paid by any insolvent Savings bank in Massachusetts 

The other embarrassed Savings banks are gradually recovering. 

The Great Barrington Savings Bank, which was enjoined March 31, 1879, 
resumed in April last, the injunction being dissolved April 7. 

The Lowell Five Cents Savings Bank, which was enjoined June 20, 1879, 
was released from the injunction October 1, 1880, and resumed payment 
October 4. 


A BosToN DEFALCATION.—John A. Woodward, who for fifteen years had 
been in the service of the Treasury Department of Boston, holding during the 
last few years the position of Cashier, is alleged to be a defaulter to the 
amount of $88,000. Woodward disappeared about October 15th. He stood 
well socially, and was not known to be a speculator, or extravagant in. his 
expenditures. 


MINNESOTA.—In 1877 the Legislature passed a law authorizing town or city 
officers to issue bonds in aid of railroads upop a petition signed by a ma- 
jority of taxpayers, Under this law bonds to the amount of several hundred 
thousand dollars have been issued by towns in Goodhue, Wabasha, and other 
counties, in aid of the construction of the Plainview branch, Chatfield branch, 
and other branches of the Chicago and Northwestern Railroad. These bonds 
have been negotiated, and are now in the hands of investors. The Supreme 
Court of the State has recently decided that they are invalid, inasmuch as the 
constitution of Minnesota requires that their issue should be sanctioned by a 
popular vote. 


St. Louis.—The following aggregate statement of the twenty-five banks in 
St. Louis on the 1st of October, 1880, compared with the statemeni of the 
3d of July, 1880, has been compiled, unofficially, by E. Chase, Manager 
Clearing House, 














3a Fuly. 1st October. 

Capital and surplus... .cccccccccccce $ 11,001,285 ail $ 11,230,899 
Savings and time deposits............ 6,041,313 a 6,668, 185 
Se SNS ss 6cenetnneneeeecescs 30,702,892 - 29,733,993 
ihc uksenscedeseceuwnncasas 764,390 + 770,090 
Ri veesacecncesss earnresianis $48,509,880 .. $48,403,137 
Bonds to secure circulation........... 860,000... 860,000 
Good loans and bonds............6- 30,465,821 .. 31,164,217 
CE GRO GROMOMIR occ cc ccccccccccces 15,985,484 7 15,233,286 
Real estate and other assets........-. 1,198,575 ee 1,145,634 
Siabnind oiinesdedwndnsennd - $48,509,880 ee $ 48,403,137 


VERMONT.—The deposits in the Savings Banks of Vermont on July 1, 1880, 
are reported as $9,075,314; an increase of nearly one million dollars during 
the past year. Since 1878 they have paid a tax of one-half of one per cent., 
yielding this year $50,126. Of the deposits, $2,728,193 belong to non-resi- 


dents and $6,347,130 to residents. The number of depositors was 34,869— - 


being an increase of 2,214. 


MONTREAL.—The annual meeting of the shareholders of Molson’s Bank was 
held on October 11. The financial statement showed the profits of the year 
to be $211,056. After paying a dividend of six per cent. per annum and 
making ample provision for bad and doubtful debts, $40,000 were carried to 
the rest account. The old board of Directors was re-elected. 


The new Canadian protective tariff came into operation July 1, 1879, but 
did not in the first months produce much increase of revenue, as the importa- 
tions had been previously hurried in order to escape the higher duties. But 
_ = tariff is now yielding more than its warmest advocates predicted that 

wou 


So ne a nee eA nance nett neat tte therstesescinmstean 
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CHANGES OF PRESIDENT AND CASHIER. 


( Monthly List, continued from October No., page 312.) 


Bank and Flace. Elected, In place of 
NEw YorRK City. Manhattan Co, Bank, William Henry Smith, /y, J. S. Harberger.* 
Ky...... Bank of Woodford, Versailles.. D. P. Robb, Cas......... E. K. Thornton, 
Mass,,.. Nat’l Exchange Bank, Boston.. J. S. Learoyd, Cas J. M. Pettengill. 

» .. Pacific National Bank, Boston. J. M. Pettengill, Cas..... F. J. Chick. 

# .. Nat’l Union Bank, Fall River.. Daniel Wilbur, Pr....... C. Borden. 

# .,, First Nat’] Bank, Northampton, Fred’k N. Kneeland, Cas. H. Roberts.* 

« .., First Nat’l B’k, So. Weymouth, J. H. Stetson, Cas B. F. White. 
MICH... First National Bank, Hillsdale. Charles N. Waldron, Px H. Waldron,* 
N. J.... Bloomsbury National Bank.... Louis Anderson, Cas.... J. F. Woodruff. 
N. Y. .. Bank of Buffalo Josiah Jewett, V. P G. B. Gates.* 

# .. Black River Nat’l B’k, Lowville. Charles P. Leonard, Pr, D. W. C. West. 
OHI0... Madison National B’k, London: B. F. Clark, Cas 


PENN... Second National Bank, Thomas L, Foster, Pr... C. Albright. 
Mauch Chunk { James M. Dreisbach, Cas. T. L. Foster. 
w .. Argyle Savings Bank. Petrolia. Edgar A. Taylor, Cas.... E. G. Taylor. 
»  ., Citizens’ Nat’l Bank, Towanda. George W. Buck, Cas.... G. A, Guernsey. 
# .. Wyoming N. B., Wilkes-Barre. Charles Dorrance, Jr. Cas. L. W. Jones. 


* Deceased. 





NEW BANKS, BANKERS, AND SAVINGS BANKS. 


(Monthly List, continued from October No., page 312.) 


State. Place and Capital. Bank or Banker. N. Y. Correspondent and Cashier, 
First National Baak, Chicago, 


Raymond Fourth Nat’! B’k, St. Lous 


... Farmington ... L. Holland Valley Nat’l Bank, S¢. Louis” 
.. Randolph Spencer Brothers Union National Bank, Chicago’ 


Kansas, Augusta John Reid Gilman, Son & Co- 
« ,, Cherry Vale... Exchange Bank Valley Nat’l Bank, St. Louts- 

# .. Delphos B’k of Delphos (Frank M, Sexton) Corbin Banking Co- 
MicH... Belding Leonard & Divine Merchants’ Nat’! Bank, Chicago. 
MINN... Delano Wright Co. B’k, ( Dittmann & Roosen) First N. B., St. Paul 
B’k of Herman (C.F.Wash burn & Co.) Imp. & Tra. N. B. 

D. C. Corbett & Co Gilman, Son & Co. 

‘ Fillmore Co. B. (E.A.Abry & Co.) First Nat’l Bank, Chicago. 
.. Sauk Centre... Bank of Sauk Centre Amer, Exch. Nat’! Bank. 

Sol. Pendergast, Pr. Lucas Kells, Cas. 
» ,, St. Paul........ Capital Bank Merchants’ Nat’! Bank. 
$ 100,000 Lathrop E. Reed, Pr, William D. Kirk, Cas. 
PENN... Du Bois.. Du Bois Deposit Bank..... B. K. Jamison & Co., Phila 
William McBryar, Pr. William C, Bovard, Cas. 





CHANGES, DISSOLUTIONS, ETC. 


CHANGES, DISSOLUTIONS, ETC. 


(Monthly List, continued from October No., page 313.) 


NEw YORK CITY.. Ewen & Osborne; assigned to C. Godfrey Patterson. 
ILtL..... Batavia.... Coffin & Young; succeeded by Gammon & Newton. 
w ., Mount Carmel... Shannon & Beall; now E. F. Beall. T. J. Shannon 
deceased. 
Iowa... Ida Grove Maple Valley Bank; succeeded by Baxter & Rule. 
Kansas, Wellington Sumner County Bank; sold to J. E. Neal & Son, of the 
Wellington Bank. 
Mass... Boston ......... Richardson, Hill & Co.; admit Frank E. James and 
George A. Farlow. 
MICH... Belding W. N. Pettee & Co.; discontinued. W.N. Pettee, deceased 
N. Y.... Rondout First National Bank; now Rondout Bank. Same capital, 
OuI0... Ni Citizens’ Sav. & Loan Asso.; now A. G. Bentley & Co. 
PENN... Philadelphia.... John Moss, Jr.; reported suspended. 
» ,, Canton Samuel Doane & Son; now Bank of Canton. Geo. A. 
Guernsey, Pr. 
Texas... Richmond.. T. R. Beard; deceased. Business continued under same 
style by Mrs. Beard. 
» ., Whitney....... Killough & Porter; now Porter, Caruthers & Co. 


Wis.... Clinton J. F. Cleghorn; reported suspended. 





OBITUARY. 


The Hon. AARON CLAFLIN MAYHEW, one of the most prominent citizens of 
Milford, Massachusetts, died on Sunday, September 26th. Mr. Mayhew had 
been State senator for two terms, representative for two years, a member of 
Governor Banks’ council and Presidential elector in 1872. His age was sixty- 
eight. At the time of his death he was President of the American Trust 
Company of Boston, and also President of the Milford National Bank. 


JoHN S. HARBERGER, President of the Manhattan Company, died suddenly 
on October goth, after a week’s illness, at his country house at Plainfield, N. 
J. Mr. Harberger was born in Philadelphia and was about sixty-two years 
old. When a young man he removed to this city and became a clerk in 
the old United States Bank, where were also clerks James M. Morrison, 
formerly President of the Manhattan Company, and Henry F. Vail, now 
President of the Bank of Commerce. Mr. Harberger entered the service of 
the Manhattan Company nearly forty years ago. He was promoted to be 
assistant cashier in 1857, and three years later he became cashier. He was 
elected president of the bank in October, 18,9, upon the resignation of Mr. 
Morrison, who had held the position for twenty years. Mr. Harberger was 
a careful financier and a man of sterling qualities. 
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THE NATIONAL-BANK NOTE CIRCULATION. 


Statement of the Comptroller of the Currency, showing by States the amount 
of National-bank circulation issued, the amount of Legal-Tender Notes deposited 
in the United States Treasury to retire National-bank circulation, from June 
20, 1874, to October 1, 1880, and amount remaining on deposit at latter date. 
’ LEGAL-TENDER Notes DeEposirEp TO 
RETIRE NATIONAL-BANK CIRCULATION, 

SINCE JUNE 20, 1874. 


For redemp- 
tion of Notes 
of Liguidat- 


Legal Tenders 
» on deposit 
with the U. S. 
Total Treasurer at 
Deposits. date. 


Additional 
STATES AND Circulation 


TERRITORIES. _— since 


une 20, 1874. 





To retire 
Circulation 
under Act of 

ing Banks. Fune 20, 1874. 
I - $1,461,180 .$317,000 . $600,000 . 
New Hampshire. 632,865 . 72,997 . 
Vermont 1,798,310 . 184,597 .- 
Massachusetts 20,760,150 . 234,800 . 8,262,300 
Rhode Island 1,810,320 . 32,350. . 954,985 . 
Connecticut ....... 2,495,360 . 65,350 . 2,226,330 
20,857,345 -.2,182,878 . 25,311,181 
241,660 . 1,562,280 


$917,000 . $196,102 

128,797 32, 376 
I, 332,837 . 189,006 
8,497,100 . 1,724,457 

987,335 + 201,409 
2,291,680 . 757,171 
27,494,059 . 6, 502,647 
1,803,940 . 313,288 


555 
1,148,240 . 


New Jersey....... 
Pennsylvania ...... 10,979,040 


1,712,665 . 
- 1,294,226 . 


232,275 . 
I, 302,310 . 


Dist. of Columbia. 
Virginia 

West Virginia..... 
North Carolina... 
South Carolina.... 


Mississippi 
I a iciiine 
I aati 


456,500 . 
»500 . 
226,810 . 


1,285,110 
368,100 . 


171,000 . 
3,811,430 . 


647,170 


767,260 . 


3,132,480 
3,239, 380 


i aida 
I ica 


2; 545, 365 » 


2,075,410 . 


780, 530 


1,533,400 . 


I,O17, 


147,600 . 
67,500 . 
36,000 . 
572,400 . 


134,900 . 
129,600 . 


Washington 
New Mexico 


166,600 . 
422,664 . 
915,369 . 


731,060 


128,200 . 


287,725 . 


90,000 . 


650,750 
29,800 . 


629.867 


7,162,321 . 


1,646,380 . 
458,060 . 
907,510 . 
355,185 . 

1,012,585 . 
953,380 . 
437,675 - 


139,500 .« 


2,099,250 . 
229,340 . 
171,000 . 

1,504,933 - 
533,359 - 

- 3,742,390 . 

» 3,077,887 . 

. 6,388,483 

. 6,605,446 . 

- 2,449,975 . 

- 1,013,439 . 

1,599,955 - 

1,743,445 . 
190,550 . 
233,080 , 


149,400 . 
196,800 . 
45,000 , 





8,456,547 - 


1,812,980 


880,724 


1,822,879 . 


1,086,245 


1,140,785 . 
953,380 . 
725,400 . 


229,500 . 


2,750,000 . 


259, 140 


171,900 , 


2,134,800 


904,260 . 
4,740,900 . 
4,661,641 , 
7,624,380 . 
8,374,880 . 


2.859,475 


1,667,299 . 


2,413,624 


2,168,540 . 


972,271 


278,080 , 


287,483 . 
357,99! . 
800 . 


136, 


1,760,033 
39,277 
48,659 

246,256 
167,214 
143,020 
21,74! 
78,297 
94,495 
291 
131,168 
18,480 
26,290 
365,481 
167,114 
726,864 
896, 410 
2,021, 322 
1,010,284 
671,266 
404, 861 
425,087 
646,035 
222,176 
43.490 
1,888 
20, 502 
16,963 
49,953 


——o 
— 
ee ae 


————— 


$20, 363,283 
3,813,675 


$107, 137,427 
JouNn JAY KNox, Comptroller of the Currency. 


- $91,250,975 $18, 150,808 $85,172,944 
Legal-tender notes deposited prior to June 20, 1874, 
and remaining at that date........ soesseuesessane peanoceose 
Total deposits 





NATIONAL BANKS OF NEW YORK CITY. 


NATIONAL BANKS OF NEW YORK CITY. 


October, 1880. 


Abstract of reports made to the Comptroller of the Currency, showing the 
condition of the National Banks in the City oF New York, at the close of 
business on Friday, October 1, 1880, and also on October 2, 1879, and Octo- 


ber 1, 1878. 
RESOURCES. 


Loans and discounts 
Overdrafts .....00ce0cceee sescengbowese 
U. S. bonds to secure circulation 
U. S. bonds to secure deposits... 
U. S. bonds on hand 
Other stocks, bonds & mortgages 
Due from other National banks.. 
Due from State banks & bankers 
Real estate, furniture & fixtures. 
Current expenses and taxes pai 
Premiums paid..... ee 
Checks and other cash items.. 
Exchanges for Clearing House.. 
Bills of other National banks.... 
Fractional Currency .....ccccceceee ‘ 
Specie : 

Gold coin 





U. S. gold certificates .......... 

U. S. silver certificates 

C. H. gold certificates.......... 
Legal-tender notes.......csseee ovee 
U.S. certif. of dep. legal-tenders. 
Five-per-cent. Redemption fund 
Due from U. S. Treasurer 


LIABILITIES. 


Capital stock paid in 


Surplus fund 
Other undivided profits .......... 


National bank notes outstanding 
State bank notes outstanding ... 
Dividends unpaid... 
Individual deposits...........+ evcce 
United States deposits 

Deposits of U. S. disburs’g officers 


Due to other National banks... 
Due to State banks and bankers 


Bills payable........... eccvcccccees ee 





1880. 
Oct. 1, 
47 banks. 


$ 238, 428, 500 
66,824 


21,170, 500 


820,000 . 
7,011,450 . 
10,420,603 . 
14,191,524 . 
3,010,707 . 
10,048,430 . 
1,045,034 . 

750,762 . 
2,444,390 . 
94,520,215 . 
1,534,823 . 

48,387 . 


. $ 195,976,975 - $ 169, 716,953 


» 25,745,500 - 24,195,500 
4,671,650 . 26,715,550 
10,140,900 . 11,463,900 
8,843,712 . 9, 193,663 
10,957,67 11,365,999 
2, = a 2, 981, 296 
9,883,678 . 9,465,819 
953»495 - 995,332 
827,971 1,767, 166 
1,969,659 - Prag 
93,487,351 - 2,454,791 
1,467,887 . I, 560,623 
55,6072 s 67,702 


15,729,858 . 


374,997 r) 
6,399,460 , 
1,090,240 , 

36,189 . 


9,726, 363 


I,310,000 , 
949,537 . 
411,383 . 





$ 477,684,044 


$ 50,650,000 
18, 185, 383 F 
10, 396,427 
18, 594,91 8. 

47,482 - 


188, 701 


242,044,721 - 
276,099 - 
132,117 . 


105,9331843 - 


31, 2345349 


13,294,602 


19, 349,867 - 


IQ, 738,584 . 14,893,468 
12,900,000 - 21,660,000 


1,221,207 


$ 384,778,766 


1,624,370 - 








$ 420, 840, 104 


$ 50,750,000 ° $ 53, 800,000 
16,006,434 . 15,920,230 
9,096,919 . 8,659, 800 
22,328,624 . 20,025,861 

539251 . 73,339 
202,726 . 190, 704 

213,354,222 . 172,441,668 

3»877,135 . 26,090,296 
157,193 . 131,225 
81,915,319 . 68,125,941 
23,098,278 19, 311,699 
“= 6 8,000 





$ 477,684,044 


$ 420,840,104 $ 384,778,766 


Te nt et es, OP ota tee ERS Reet exept sya 


tap edd yiper dena eeskdand rehemnerh nomena sees Aub i apegibur davtheovabinschea te ene ann a a - 
eer eet titel tne te ee tee cattails epitaxy: 


et olen eosae tet a plow tesiae Sem l Seaea 
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DIVIDENDS OF THE BOSTON BANKS. 





COMPARATIVE TABLES FOR THE LAST EIGHTEEN MONTHS, 



































‘ [ Compiled from the Reports of J. G. Martin, Stock Broker, Boston.] 

Capital, r Dividend. — -—Stock Quot.t~ 

October, Oct., April, Oct., April, Sept. 29,. 

Names of Banks. 1880. 1879. 1880. 1880. 1880. 1880, 
Atlantic National .....cee.cecscces $ 750,000 ee 4 ee 4 ee 4 ee 47 «+ I51 
Atlas DTD. ..ngcee6066e000000 1,500,000 ee 24% + 3 ee 3 ee 125 ee 125 
Blackstone National eeeeceress eres 1,500,000 ee 2 . 2 ee 24% eo IE «+ 210 
Blue Hill National ........seeceecs 200,000 «+ © ++ 3% « 3 ee “104 «. 104 
Boston National...c.sseceseseeese 3,000,000 +. Oo oo 3 so 3 eo IIO o 2132 
Boston (old ) National ......eeeeee 900,000 «+ 2 o. a » @B « S&S «- & 
Boylston DT oo. neugeeekenes 700 ,CoO oe 2 ce 24 ee 24 ee 116 ee 115 
Broadway National ......e++.-eee0 200,000 +- 2 + 2 « 2 co 69S oe 8 
Bunker Hill National........++eee- 500,000 .. 4 oo 6 oo (6 ee 165 .«. 160 
Central National.......cccscccecsee 500,000 .. Oo a oe 3 «+ YO7 .. 108 
Columbian National ..........ee0. 1,000,000 +» 4 +6 4 «+ 4 «8 345 «+ 147 
Continental National .......s+sese2 1,000,000 «+. 2 oo 83% « 3 «+ 106 «+ 109 
Eliot BIOORG «0000 cocceccceccecce 1,000,000 ee 2 ae 24% es 24% ee rms e 117 
Everett National......cce.sce-sees 400,000 .. 2 a >) Te)’ Sree >? Mere or 
Faneuil Hall National........+.«+2 1,000,000 .. 3 o- 3 oo ee 329 o- 129 
First National. .....+esccesssceesss %5000,000 «+ 4 - o es 190 «+ 200 
First Ward National... ......se.eeee 250,000 .. 24 «- 3 oe 8 es 100 «- 103 
Fourth DT. scegceseoseeeooce 200,000 ee 2 e- 2% ee 2% ee 10° oe 102 
Freeman’s National.........ccccees 800,000 .. 2% .. 3 o §£ oo 317 oe 117 
Globe National ......sececcsseseee %y000,000 «+ 2 so - oe 8 es TIO «+ 109 
Hamilton National ........cce.eee 750,000 + 3 oo 2 oo 3 oe 323 e+ 123 
Howard ee ee 1,000,000 ee 2 ee 3 . 3 ee 117 ee 117 
Manufacturers’ National.......... 500,000 «. Oo - 2%. 2% oe 103 ++ 102 
‘Market National ......ceceseseees 800,000 .. 2 .- 32 oo 2 coe OS oe 104 
Massachusetts National, par $250. 33,000shs .. 2 «+-- $6 .. $6 .. 42 « 119 
Maverick National ........seeccsee 400,000 «+ 4 oo 4 oe 8S es 200 «+ 200 
Mechanics’ National ......eee..e 250,000 .. 3 <2 33] «c 334 of 2358 oe 1225 
Merchandise National .......+se+- 500,000 «.» oO ° 3 oe & «+ 108 «- 108 
Merchants’ National .......+e.0+++ 3,000,000 «- 3 oo 3 o 8 es 143 e+ 143 
Metropolitan National .......+.+.- 200,000 .. 24 « 3 ° 3 ee IO oe 312 
Monument National ...+....++++.- 150,000 .. 4 oo 4 oo 4 oc 365 « 2975 
Mount Vernon National. .........- 200,000 ° 2 «63 o 3 co 303 oo 28 
National Bank of Brighton ........ 300,000 S° ee 8 oo 3 oe OL «+ 104 
National Bank of Commerce....... 1,500,000 .. 2) «+ 3 oo ©6836, oe «8828 oe «829 
National Bank of Commonwealth.. 500,000 .. 2 o 3 eo 3 oo BEE oo 132 
National Bank of North America... 1,000,000 .. 2 oo 83% of 2 oo 883 «+ 834 
National Bank of Redemption..... 1,000,000 .. 3 o 3 oo 9 oe 835 co 337 
National Bank of the Republic.... 1,500,000 .. 3 eo 3 oo 3 es 128 «2 128 
National City..coccccccccccccccces 1,000,000 ee 2% ee 3 oe 2% ee 120 ee 120 
National Eagle.....ccscceseessees © $,000,000 oc 3 cc 336 oc 236 oc 838 «+ 333 
National Exchange.... ..eessee0++ 1,000,000 .. 3 oo 8 o 8 oe 345 «+ 142 
National Hide & Leather.......... 1,500,000 .. 2 a; re | Sere |) Mere ts 
National Market of Biighton...... 250,000 .. 4 . @ a” & ee 352 «+ 135 
National Revere...eccecs eeeeeerece 1,500,000 ee 2 oe 24% ee 2% ee 117 ee 121 
National Rockland ....e.se.e-seeeee 300,000 3% .. 3 oo 6956 ce 886 oo 88 
National Security ......secseseees 200,000 .. o* .. 24% .. 244% .. 180 .. 180 
National Union. ......e00.... sees 1,000,000 .. 3 «+ 3% of 33 oe 148 «+ 143 
National Webster. ........+. ccooce) «=68,908088 .. 8 co 83% of 2 oe 22 oe 109 
New England National........+++2 %000,000 .. 3% .. 4 » ££ 2: -. 22 
North National.......ecesees..e0028 1,000,000 .. - 2 be ; oe 138 oe 129 
Pacific National ......cceeseeees oe 500,000 ; 3 ee oo BES os BD 
People’s National........+seseeees 300,000 33%. 4 s «£ oe 380 ++ 160 
Second National.......ssesecsseess 1,600,000 .. 3 + 3 «- 34% «+ 149 «+ 151 
Shawmut National............e00+ 1,000,000 .. 2% .. 3 ar) rae}; mre L | 
Shoe & Leather National.......... 1,000,000 .. 2% .. 2% .. 2% .. 3116 « 116 
State National...... eas” an a) en) we ae 
Suffolk National.......--ssese.eees 3,500,000 .. 2 oo 3 so © «+ 123 «+ 120 
Third National .....cce.ccesssecee 300,000 .. 2 eo 8 -- 2% .. 106 .. 108 
Traders’ National ......secccesses 600,000 .. 2 oe 8 oe 8 oe 105 ++ 103 
Tremont National......seseeseess 2,000,000 «6 24% .. 3 ss £ «2 320 «+ 120 
Washington National........0..e0¢ 750,000 .. 3 oo 3 o § oe Se -s 

Total, October, 1880 .....-$52,550,000 .. oe - 


* Quarterly. + Paid three per cent. Jan. 1 and July 1. tThe stock quotations represent 
market value, dividend on. 
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NOTES ON THE MONEY MARKET. 


NEW YORK, OCTOBER 25, 1880. 
Exchange on London at sixty days’ sight, 4.81% to 4.82% in gold. 


Several attempts have been made during the month to raise the rates for 
call loans, and rarely has there been a period when the banks have had in 
October so large a proportion of their means lending at call in Wall Street. The 
fluctuations in the rates of interest have been frequent, but with a general ten- 
dency to react after every brief spasm of advance. Numerous causes are men- 
tioned as accounting for these movements in the money market. First, the 
demand for currency in the interior continues, but it is met in part by ship- 
ments of gold coin, The banks are paying checks in coin to a greater extent 
than at any time since the resumption of specie payments. Many large corpo- 
rations and manufactories employing multitudes of workmen are paying wages in 
coin, and the process of hoarding continues to deplete the channels of the mon- 
etary circulation. Hence, there is a steady decline in the specie reserves of the 
banks and there is a general scarcity of notes, the aggregate of which in the 
Sub-Treasury and the Clearing House is now reduced to sixteen millions of 
dollars, Another point to which attention has been directed is the retirement 
of their circulation by the banks. There is now so little profit on the issue of 
National bank notes, that the movement, started some time ago, of surrendering 
circulation by the deposit of greenbacks is gathering strength, and the expectation 
is that during the present year twenty millions will be given up in addition to 
the amount already surrendered, Thirdly, the stimulus to business, which has been 
developed of late, and the resulting advance in general prices, as well as in the 
more sensitive values of the stock exchange have caused a demand for an 
increasing volume of money to do the business of the country, and the increased 
demand from these and other circumstances has been growing in presence of 
the depletion of the monetary supplies. The continued importations of gold 
from abroad have consequently been watched with much anxiety and their 
effects have been to give a steadiness to our money market which could scarcely 
have been otherwise secured. For the week ending October 22, the imports of 
specie were $6,348,300, and since August 2, 1880, the aggregate is reported 
at $38,755,900, of which $ 35,540,900 were foreign gold coin and bars, and 
$ 3,215,000 were double eagles. We recently mentioned the fear which has 
prevailed that the European banks, which have been losing their specie, might 
take some severer measures for checking’ the further exportation of specie to 
this country. If they were to adopt this course there is no doubt that embar- 
rassment might result to some of our interests and export movements, as well 
as to the money market and to the sale of our bonds abroad. No steps have 
yet been adopted to carry out this policy, though the rumors continue that it 
will be not much longer deferred. The Bank of France has advanced its rate 
of interest to a slight extent, and a further advance is expected. The Bank 
lost $16,122,000 in one week, and $20,732,000 during the fortnight ending 
21st October. This loss reduces the gold reserves of the Bank to about 


$116,000,000. It is hoped that our bankers and capitalists who are engaged 
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in heavy foreign transactions will not pursue such a policy as to augment the 
temporary perplexities which embarrass the financial situation. 

The future importations of gold will, of course, be controlled in large part 
by the balance of the international exchanges. How much these may be 
affected by the demand for our securities abroad, and the disturbance of public 
credit by the Irish troubles and other political movements in various parts of 
Europe, it is not easy to estimate. Our importations of dry goods and foreign 
luxuries are on the increase, and show that the enforced economy, which 
the panic and the resulting hard times developed in this country, is giving 
place to a more liberal scale of expenditure, which increasing {prosperity and 
general opulence may perhaps expand, in the not distant future, to extravagant 
and mischievous proportions. This, however, is a matter of conjecture, and mean- 
while the statistics prove that we are buying and selling abroad to an extent 
unparalleled in the financial and commercial history of this country. The crop 
prospects in England and Continental Europe, seem to show that France will 
require 40,000,000 bushels of grain, Great Britain 120,000,000 and Spain, Italy, 
and other Continental countries 32,000,000 bushels. To supply these importa- 
tions, the United States will probably have to send from 150 to 175 millions 
of bushels, while Australia will supply ten millions, Egypt, six millions, Algeria, 
one million, British India, ten millions, Turkey, eight millions, Austro-Hun- 
gary, eight millions, and the Danubian Provinces, fourteen millions of bushels. 
Russia will probably be unable to export much, but the estimates vary consid- 
erably. These and many other facts are variously discussed in Wall Street. 
Our chief concern with them is as to their relations to the money market and 
to the influx of gold into New York. The general impression seems to be 
that unless some unforeseen contingencies should arise, the monetary situation is 
not likely to suffer serious disturbance, though the rates of interest are expected 
gradually to harden. The latter opinion, however, is not confirmed by the 
terms of recent negotiations of bonds, which show a plethora of capital almost 
without precedent in any country. 

The rates for discounts and call loans continue easy, and some of the bankers 
and merchants who expected the money market to show symptoms of stringency 
exhibit less disposition than heretofore to predict higher rates of interest. Still, 
for the reasons above referred to, there is some uneasiness which is not lessened 
by the announcement to-day that the bank reserves have sustained a further de- 
pletion. Subjoined are the aggregates of the New York Clearing House for 
several weeks past : 

Legal Net 

1880. Loans. Specie. Tenders. Circulation. Deposits. Surplus. 
Sept. 25..... $ 310,204,000 . $65,147,600 . $13,197,200 . $18,825,500 .~. $294,806,900 . $4,543,075 
GE Gicedes 309,323,600 .. 65,256,300 .- 13,046,300 .. 18,636,700 .. 295,611,400 .. 4,399775° 

s ™ 313,521,200 66,992,200 .. 12,629,700... 18,573,700 .. 301,013,600 .. 4,368,400 

315,811,900 .. 67,364,300 .. 139035,000 .. 17,629,100 .. 302,566 900 .. 4,757,575 
317,043,300 ++ 65,613,900 -- 13,159,300 .° 18,700,600 .. 300,838,000 .. 3,565,459 


The Boston bank statement for the past four weeks is as follows: 
1880. Loans. Specie. Legal Tenders. * Deposits. Circulation. 
Sept. 27...+++ $ 145,506,500 ..+6 $7,615,000 .... $2,962,800 .... $58,381,800 -.++ $ 30,503,800 
145,099,500 «+0 8,333,400 «+++ 2,875,300 «+++ $9,827,700 +ee0 30577200 
esece 146,721,200 »20e ~ 8,708,800 ...6 2,745,400 ..-. 60,612,100 .... 30,621,200 
t8.ce-e00 145,700,700 «eee 8,652,090 ..02 2,713,000 .... 61,220,900 30, 498,600 
"oe 147,836,900 ..+- 8,472,400 .... 2,896,900 ...: 62,156,100 «+++ 30,503,200 
* Deposits indicate all deposits other than Government and banks, less Clearing-house checks. 
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The Clearing-House exhibit of the Philadelphia banks is as annexed : 


1880. Loans. Reserves. Deposits. . Circulation. 
Sept. 27...+- es $70,627,677 seoe «© $ 21, 583,986 coos $64,420,111 coos = $$ 12,215,485 
Oct. 4eeeee oe 70,804,827 coos 21,463,516 cece 64,822,802 cece 12,195,371 

% Shicesees 70,741,570 sees 21,442,750 eeee 64,832,766 eeee 12,186,549 
6 18. ce scee 715455947 cece 21,108,723 seve 65,740,522 sees 12,213,234 


$ = 88. ecece 71,763,845 coce 20,533,198 cece 65,329,678 oeee 12,243,730 


The stock market has been irregular and closes with less of firmness and 
animation. Governments have slightly receded from their recent advance, but 
the demand is fairly active for investment, and the Treasury purchases for the 
sinking fund have a certain influence upon the market, and tend to sustain the 
upward tendency in quotations. The offers to sell bonds to the Government 
last week were $4,985,100, of which $2,500,000 were accepted. The varia- 
tions in the prices, since the beginning of the year, at the New York Stock 
Exchange, compare as follows: 


-—Variations since Fan. 1, 1880.—. ———Amount Oct. 1, 1880.—— 


Lowest. ighest. Registered. Coupon. 
Oh, Mp icctencsenaced coup. 101% July 27 .. 104% May20 .. $11,020,000 .. $5,286,000 
6s, 1881 ..0-- coccees coup. 103% July 9 .. 107% May 26 .. 158,194,050 .. 50,306,550 
§S, 1881... cccccee coup. 102% Sept. 28 .. 104% Apr. 28 «+ 299,041,050 «+ 173,490,500: 
44s, 1891 eeee...es,Coup. 106% Jan. 2 .. 111% Aug. 2 «- 175,743,400 ++ 76,256,600 
Bis CE occgscsee sees coup. 103 Jan. 2 .. 110% Sept.3 .. 532,562,100 .. 205,701,850 
6s, Currency....e+....reg. 125 Apr. 2r +. 130 Sept.g .. 64,623,512 ee — 


State stocks show a little more activity, but the inquiry from investors for 
certain descriptions is still checked by lack of that confidence which is so 
essential to public credit and so slow to revive when impaired. Virginia 
consols have been in demand for European account, the transactions being 
small, North Carolina new fours are selling at 79%, and in Virginia de- 
ferred bonds there are some transactions to a limited extent. Railroad bonds 
are active and strong, and railroad shares are irregular, with a large movement 
for investment and speculative operations. Foreign exchange is firmer in con- 
sequence of the limited supply of commercial bills. Domestic exchange on 
New York is quoted at easier rates. Subjoined are our usual quotations : 





QUOTATIONS : Sept. 24. Oct. 2. Oct. 9. Oct. 16. Oct. 23. 
U. S. 6s, 1881, Coup... 10453 oe 104% «- 10438. 104% .. 104% 
U.S. 4%s, 1891, Coup. 108% .. 108g... 108% «- 1103{ ee 110% 
U.S. 4s, 1907, Coup... 1084 .. 107% .. 1073 oe 109% «+. 109 
West. Union Tel. Co.. 97% +. 98% .. 97% -+- 104% .- 102 
N. Y. C. & Hudson R. 1284 .. 130% .. 130 : 134% oe 134% 
Lake Shore. ...ccccece 105%B «- 109% ee 108lZ ae 114% oe 113% 
Chicago & Rock Island 115 ae 178 oe 116 ee 118 es 121% 
New Jersey Central... = eo 749%8 + 72% +e 76% se 75% 
Del. , Lack. & West.... 883, .. 90% «- go oe 93% ee 94% 
Delaware & Hudson.. 82% .. 85% 827% 854. 854, 
ee 26 oe 30% .. 3014 .. 3414 oe 38% 
North Western........ 101% .. 108 oe 108 oe 113% .. 116% 
Pacific Mail......see« 38 ee aa 40% o 4438 oe 43% 
tnevisnsdncedesaiins 37%. 4O we 38% .. ae 45% 


eee ~ | ar 4@5 « 4@s5s .. 4@5 . 4@5 
Call Loans.....ccceces 24@3 + 242@3 « 2% @3 « 2@3 +» 2% @3 
Billson London........ 4.813¢-4.84 + 4-81-4.8334 .. 4.81-4.83% .. 4-82-4.844 «. 4.813%, -4.83% 
Treasury balances,coin $ 79,982,158 .. $75,226,926. $731355,716 «» $75,123304-- $74,533,515 
Do. do. cur. $5,955,744 -- $5,286,182.. $5,338,425 +. $4,946,598... $4,849,680 
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At the London Stock Exghange the quotations have been as follows, the 


market closing dull : 
-—~Range since Fan. 1, 1880.— 


Quotations in London. Oct. 8. Oct. 15. Oct. 22. Oct. 23. owest, ighest. 
U.S. 5s of 1881 ..0.000.0e. 105% ..x104% .. 104% .. 104% .. 104% Apr. 15 .. 106% Jan. 12. 
U.S. 4%s of 1891.......- - 112% «. 113 M-- 114 «» 114% «- 109% Jan. 2... 114% Aug. 3. 
U. S. 48 Of 1907..+...0008 rity . 112% .. 113 + 112% .. 106% Jan. 2... 11434 Aug 31. 


During two days, September 27 and 28, of the whole amount of § 1,107,585 
paid in at the New York Custom House, $700,000 was paid in silver cer- 
tificates, and $ 2,000 in silver dollars, 

On Wednesday, September 29, the offerings of bonds for the sinking | fund 
amounted to $6,569,350, of which $2,500,000 were accepted, as follows; 
$ 1,957,200 6s of 1881, at $104.47@104.60; $540,800 §s at 102. 56@102. 66, 
and $2,000 6s of 1880, at 102.47. 

Of the accepted bonds $984,550 were offered by the Mutual Life Insur- 
ance Company of New York, 

On Wednesday, October 6, the offerings were % 5,366,350, of which the 
Secretary accepted $2,500,000, as follows: $140,000 of the 6s of 1880, at 
102.35@102.56; $867,650 of the 6s of 1881, at 104.35@104.56, and 
$ 1,492,350 of the 5s of 1881, at 102.58@t02.64%. 

On Wednesday, October 13, the offerings were $4,990,100, of which the 
Secretary of the Treasury accepted $2,500,000 at 102.55@102.59 for 6s of 
1880, 103.55 for 6s of 1881, and 102.55@102.67 for 5s of 1881. 

On Wednesday, October 20, the offerings were $ 4,985,100, of which the 
Secretary accepted $2,500,000, as follows: $29,000 6s, 1880, at 102.56@ 
102.68; $1,602,656 6s, 1881, at 104.78@104.90; $868,350 5s, 1881, at 
102.83@102.92. 

During the week ending October 19, there were received at the New York 
Custom House for duties silver certificates to the amount of $ 1,216,000. 

The San Francisco Commercial Herald, of October 7, says: ‘* Bank rates 
rule at 8@1o per cent., while on collateral security much more favorable 
terms can be obtained.” 

During the month of September last the exports, from the United States, of 
provisions and tallow were $11,271,851, as compared with $6,575,168 during 
September, 1879. 

The exports of breadstuffs from the United States were $23,881,936 dur- 
ing September, 1880, as compared with $ 35,828,848 during September, 1879. 

The production of the Leadville mines during September was $1,500,000, 
principally silver, but including some gold and lead, 

During the week ending October 23, the import of gold at New York, »? 
amounted to $ 6,867,662. 

During the week ending October 23, the delivery from the Treasury of silver 
dollars on orders amounted to $818,990, as compared with $ 339,4¢5 during 
the corresponding week of 1879. , 

President Jewett, of the Erie, announces that the claim of the company 
against the London Banking Association has been settled by the acceptance 
by the Erie of £ 100,000 ( $ 500,000 ), 

The issue of Post-Office money orders for the year ended June 30, 1880, 
amounted to $ 100,352,818, against $ 88,254,461 the previous year, The net 
revenue of the business to the Government was $ 17,575. 
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The September bullion product of thirty-two of the principal mines, having 
their headquarters in San Francisco, was $ 1,892, 100. 

The New York /ndicator says: ‘*Much more money has been loaned during 
the present year on bond and mortgage at six per cent., by New York life 
insurance companies, than during the corresponding period of last year, and the 
demand is increasing. It is not easy to obtain loans on mortgage at five per 
cent., and when obtained something more than simple interest is, in almost all 
cases, demanded,” 

On the 25th of October, bids were opened for $ 2,800,000 of a New York 
city four-per-cent. stock on thirty years, free of all taxes except such as the 
State may hereafter impose for State purposes, The biddings amounted to 
$ 31,000,000, of which the highest amounting to $ 2,800,000 were as follows : 


Amount. Rate. 
National Bank of Commerce.............+s0. $ 500,000 a 105.79 
National Bank of Commerce.............. «+ 500,000 - 105.56 
Williamsburg Savings Bank ....... .......06 200,000 on 105.10 
i Mid Si ivcutcensqadeenseseenceore seeds 50,000 as 105.10 
is Bp Pad ccccwccccdccccccqceccesceceees 50,000 ai 105.05 
Greenwich Savings Bank..........cce.cesecees 100,000 ba 104.79 
Greenwith Savings Bank......cccceccscccceccs 100,000 a 104.59 
National Bank of Commerce (remainder ).. 300,000 104.54 


If the allotments are made as above, thej average rate of premium will be 
5.015 per cent. 


The city of Bath (Me. ) is endeavoring to fund a debt of $871,850 incur- 
red for railroad purposes into four-per-cent. bonds, running from twenty to 
forty years, 

The quarterly statement of the funded indebtedness of the District of 
Columbia shows a decrease in the debt by the operations of the Sinking Fund 
since July 1, 1878, of $618,750, and a reduction in the annual interest charge 
since that date of $ 38,981.77. 

The clearings of the Associated Banks of Chicago for the month of Septem- 
ber were $142,000,000 or $28,000,000 greater than for September, 1879. 
The clearings for the nine months ending in September were $ 1, 195,000,000, 
an increase compared with the same period last year of $ 343,000,000, 

At the annual meeting (Oct. 4), at Cincinnati, of the Pork Packers’ Associ- 
ation, it was stated by the Secretary that the average price paid for hogs last 
season was $4.36 per 100 pounds gross weight against $2.83,5, the previous 
year, 

The-Boston Advertiser says that ‘‘it is well that the public debt is being 
' fast reduced.” 

At the monthly sale ( October 5) of British exchequer bills, those on three 
months were taken at a discount of a trifle less than two per cent. per annum, 
while those on six months were taken at a discount of a trifle over two and 
one-half per cent per annnm. It would thus seem that at that date there was 
in London an expectation of dearer money in the near future. 

Early in October an English firm made an offer to the German Government 
for the purchase of one hundred million marks of silver, $25,000,000, The 
offer was declined, but whether because the terms were unsatisfactory, or 


because the Government did not wish to sell silver at all, is not certainly 
known. 
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The London Bankers’ Magazine for October, says that ‘‘September has 
been remarkable for a further substantial rise in the market value of bank 
shares,” but in respect to some industrial interests it observes : 

The liquidators of the Glasgow Bank have either received, or believe that 
they shall receive, payment from holders of £ 90,500 of the stock of all the 
calls made. The total stock was £ 1,000,000, The stockholders paying up in 
full will be entitled to be repaid out of any surplus of assets over and above 
the debts of the bank, and it is now believed that they will receive back 
large sums. : 

‘* Trade has not flourished during September. The harvest, it is true, is in 
the main secured, but the manufacturing industries have fared rather badly. 
Iron is lower in price, the textile industries have less business in hand, and 
strikes in various directions have taken place.” 

A £ 2,000,000 loan at 4% per cent. of the Colonial Government of Victoria, 
for railway purposes, was sold in London September 29, at a premium of 4% 
per cent. The bids for it aggregated £ 11,000,000. A British financial jour- 
nal remarks upon it that ‘‘anything sound is now eagerly taken up.” The 
same journal volunteers its advice to this country to issue a perpetual 3%- 
per-cent. consol, which it says would be very acceptable in London, 

The financial speculations in Paris are on a great scale. The Credit Foncier 
of that city had at one time an investment of 165,000,000 francs, or $ 33,000,000 
in Egyptian securities. -Its holdings of that kind, according to a very late 
return, are now reduced to 71,320,622 francs. It is quite probable that the' 
institution would have been ruined if Egypt had not been put into the hands 


of receivers. 


DEATHS. 


At MaucH CHUNK, Pa., on Tuesday, September 28th, aged fifty years, 
CHARLES ALBRIGHT, President of the Second National Bank of Mauch Chunk. 

At RALEIGH, N. C., on Wednesday, October 20th, aged eighty-two years, 
CHARLES DEWEY, President of the Raleigh National Bank. 

At PLAINFIELD, N. J., on Saturday, October goth, aged sixty-two years, 
JOHN S. HARBERGER, President of the Manhattan Company. 
' At MILFORD, Mass., on Sunday, September 26th, aged sixty-eight years, 
AARON CLAFLIN MAYHEw, President of the American Trust Company of Bos- 
ton and of the Milford National Bank. 

At NORTHAMPTON, Mass., on Monday, September 2oth, aged forty-eight 
years, HENRY ROBERTS, Cashier of the First National Bank of Northampton. 

At Rome, Georgia, on Sunday, October roth, E. A. WILLIAMS, Cashier of 
the First National Bank of Rome. 

At BLoomspurG, N. J., on Tuesday, September 21st, aged forty-seven 
years, JOHN F. Wooprurr, Cashier of the Bloomsbury National Bank. 





